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Financial 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and’22; William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd,Street 
NEWAY ORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


“ A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitps & Co. 


The Oldest House in America 
Specializing Exclusively in « 
Government Bonds 
New York-Chicago-Pittsburgh-Cleveland 
Baltimore-St.Louis- Kansas City-Portiand 
LosAngeles-Denver-Seattie-Minneapolis 
Beston-Cincinnati-Detroit-San Francisco 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


S iuancial 





HARVEY FISK & SONS 


120§Broadway 


New York 


INVESTMENT SECURITIES 


Members New Y ork] Stock Exchange 





Established 1810 


THE 


MECHANICS Ann METALS 


NATIONAL 
OF THE CITY OF 


Capital,” Surplus,’ Profits 
Deposits, Dec. 31 1924 


Fereitgn Exchange 


BANK 
NEW YORK) 


- $26,000,000 
- $293,000,000 


Trust Service 


Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Financial 


Harris, Forses & Co. 


Pine Street, Corner William 
YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
ities and and 
1 in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTWIENT 
List on Application 


Cable Address SABA, NEW YORK 


——— 








WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 
Cable Address “‘Whiteweld”’ 





\Epwarp B. Smitu & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


567 BROADWAY 


$2 
$26,461,568 
DEPOSITS (December 31, 1924)__$670,787,168 


OFFICERS 
ALBEE? B- WIGGIN, President 


ice-Presidents, 
Samuel H. Miller Henry Ollesheimer 
Carl J. S8Schmidlapp Alfred ©. Andrews 
Reeve Schley Robert I. Barr 


Sherrill Smith George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Cashier 


Comptroller 
tchie William P. Holly 


Thomas Ri 


enry W. 
Albert H. W 
ay s’ —y 
uy E. 
James N. Hib 
Daniel O. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Oariton 
Frederick H. Ecker 
Eugene V. R. Thayer 
ws Thomas N. MecOarter 
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J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0O., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercia Oredits. 
Cable Transfers. 


Circular Letters for Travelers, avaliable in all 
parte of the world. 

















“BROWN BROTHERS & CO, 


Established 1818 


PSILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








@. Suffern Tailer James G. Wallace 


TAILER &@ 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Cemmission. 


Foreign Exchange, Letters of Credit 








HEiDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





—_ 


John Munroe & Co. - 


[00 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 





CGemmercial Credits. Foreign Exchange 
Oable Transfers. 
MUNROE & CO., 
ais PAU 





Investment Wouses and sJtawers of Foreign Exchange 


er 
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‘Maitland,Coppell & Co. 
62 WILLIAM STREET 
NEW YORKK 
Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
ssue Loans. 


Bi T 
Us ef Eachange, a ransfers, 
on 


NationalgProvincial Bank, Limited, London 
Mesers. Mallet Pveses & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credite, available through- 
out the United States, Ouba, Puerto Rico, Mexico. 
Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





August Belmont & Co. 

45 CEDAR STREET, NEW YORK 

Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 

for Travelers 

Available in all parts of the world. 

Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bends and Stocks in all markets. ¢ 





GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 











KIDDER, PEABODY 


115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


& CO! 


17 Wall St. 
NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Cerrespondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Wit 


LAZARD BROS. & CO., Lted., Londea 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
-~, Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 





Foretgn Exchange 
Securtites Bought and Sold om Commtsston 
Letteré of Oredt 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commerefal Credies 
and 


Financing Importations of Produee 
Foreign Exchange 


Correspondents of 





FREDK HUTH & COo., Londen 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Inbestment and Financial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


@irest wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Boston 
Detroit 


Chicago 
Providence 








GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 
INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. | 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


PPP LPL PII 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORS 








EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


Incorporated 


IIlinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


RAILWAY | 





Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: 42nd St. at Madison] Ace 
Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


——_~— 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 
INVESTMENT 





BONDS 


| 
| 


| 
39 SOUTH 
| CHICAGO 








Thayer, Baker & Oo, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Phitadeiphia Stock Exchange 











HarPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton 


2 Reading, 





LA SALLE STREET 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















| 
| 











ALDRED & CO. 


40 Wall Street 
New York 


| 
| 
| 


Fiscal Agents for 
Public Utility and Hydro-Electris 
| Companies 








Chas. D. Barney & Co. 


Members New York Stock Ezchanes 
Members Philadelphia Stock Bzchange 


Established 1873 
Investment Securities 


PHILADELPHsa 
1488 Walnut Street 


| 
| 
| 
| 
| 


NEW YORK 
15 Broad Street 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 


Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capita! and Surplus, 
($65 ,000 ,000) 


71 Broadway - - - New York 





—s 











Bzempt from Normal Federal Income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 
AMKNaLe 
Betablished 1865 


6 Meesau St., MN. Y. Tel. Rector 8786 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I aviied from Dealers 


STROUD’ & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street 





ROGER B. WILLIAMS, JR.& @ 


67 WALL STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Enquiries from out of town banks and 
dealers solicited. 





BOSTON 








BOISSEVAIN & CO. 


Members of the New York Stock Exchangs 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO. 











Amsterdam, Holland. 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











‘Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 

















19 CONGRESS ST., 





CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 


DISTRIBUTORS 
Or 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 


Incorporated 
111 Broadway New York 
Telephone Rector 2320 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices ia Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 























em.A.8.M.E. Cable: LEEGOAMP 
em.Am.OCh.Soc. Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 
—Designe—Construction. 





appeS aevmaisal’ REPORTS 


(CHANDLER & (SOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanowr 0646 




















utiens 
‘AGUIAR 6 A CUBA 


WE SPECIALIZE IN 
Northern N. Y. Securities 


48 Watl Stzecet, New York 
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Wood, Gundy 


and Company 


Incerperateé 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO, 
Established 1889 
Members Toronto Stock Exchange 


CANADIAN | 


Government, Municipal a Corporation 


SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:-CHICAGO 
VICTORIA, B.C, 





























URNETT. 
PORIEOUS 


© Pras Montreal ud ihe 


1? St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
(equirtes Solicited—Offerings om requesi 


MclzopYounc Weir 


oO. 
ENYESEMENE BANKERS 
JORDAN ST. TORCNTO 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ $27,250,000.00 
Rest and Undivided 

Profits 28,011,586.18 
Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mase, 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian luvestment Securities 
GREENSHIELDS WILLS & CO.,, Ineory. 
Investment Securtttes 
106 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PASE TP CAPITAL......-... $20,000,008 

I Ee ee $20,000,008 

President and General Manager, Sir John Aird 
Assistant Genera] Managers: 

R.A. Rumsey ©.W. Rowley’ F. M. Gibson 


New York Office, 16 Exchange Place. 
ra 5. STEPHENSON A 
JOHN MORTON, | <apen 
Buy and Sell Sterling and Continenta 


Exchange and Cable Transfers. Cellections 
made at all points. 





Travelers’ Cheques and Letters of Oredit Issued 
available in all parts of the world. 
Banking and Exchange business 


every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, EB. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,006 
Reserve Funds & Undivided Profits 1,850,006 
Total Assets 





Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 





22 Branches in South America 





NESBITT. THOMSON 


& COMPANY LIMITED 
‘anadian Municipal, Public Utility 
and Industrial bonds 


245 St. James St,, Montreal 
Hamilton Toronto London, Ont., Winnipeg 

















Since 


1865 








mill operators and agents, 
of Cotton Facts. 


The cost is moderate. 


New York Address 
90 Pine Street and 136-138-140 Frent Street 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
facturers, consult the ‘‘Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, John 5205 











1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 





Adrian H. Muller & Sor 


AUCTIONEERS 


OFFICE No, 68 WILLIAM STREEV 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 











PALAIS ISL IL SSS 


Banque Nationale de Credit 


Capital tirel 
wid — <a ih __fre. 260,000,000 
Surplus ..__.--.---- frs. 97,147,000 
Beposits ____.-.---- frs. 2,706,271,000 
Head Office 
PARIS 


490 Branches in France 


@ENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817) 


Paid-up Capital__...........-... $30,000,000 
»250,000 

Geserve Liability of Proprietors.. 30,000,000 
$80,250,000 


Gegregate Assets Sist Mar, 1924 $391,045,397 
OSCAR LINES, General Manager 
BRANOHES and AGENCIES in the Aus 

States, New Zealand, . Papua (New 
), and London. The Bank transacte every 
of Australasian Banking Business 
eel and other Produce Oredite arranged. 





Head Office Lendon Office 
@ZORGE STREET, 88, THREADNEEDLE 
SYDNEY STREET., EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Getablished 1837. Incorporated 1880. 
Authorized and issued__._. 49,000,000 


ST Td cdssdmsinaindeoeeies 000,000 
RENE ATER: 43,360,000 
Liability of 
tates £6,000,000 


Bank has 48 Branches in VIOTORIA, 42 
WSoure WALES, 19in | QUBENSLAND 
in H AUSTRALIA, 20 in WESTERN 
LIA, 3 in TASMANIA and 46 in NEW 
ND. ‘Tetal. 187 


Sead Office: 71, Cornhill, London, E. C. 
@enagcer. W.J. Besame; ee.. =: &- tains: 
Secretary. F. H. Mcintyre. 





International 


Banking Corporation 
66 Wall Street, New York City 





Sepital end Surpius..._U. S. $10,000,006 


Branches tn 
iendon San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santc Domingo 





Royal Bank of Scotland 


Incorporated by Royal Okarter 1727. 
Capital (fully paid) £2,600,000 
Rest &{Undivided Profits Oct. 1924_ £2,347,393 
DepositsOct. 1924 £39,719,381 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. KE. Wright, O.B.E.D.L. 
Lendon City Office - 8 Bishopsgate, E.C. 3 

Lendon-Drummonds}Branch 


49 Charing Cross, S. 
GlaegowjOffies - - - + Exehange Sq 
Over 200 Branches Throughout Scotland. 
Deveription of British, Colonial and 


Gvrery 
_ (Pereign 3 anking Business Transacted. 
Correspondence inetied , 








W.t. 
uare 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 
Cablegrams, ‘‘Udisco, London” 
Capital Paid Up - - - 


Reserve Fund - - - - 
$5—= £1 


- $5,625,000) 


-  17,375,000/ $13,000,000 








THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 




















BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED, 





Capital Subscribed . 
Capital Paid Up 


Deposits, etc., at 3ist December, 


R Fund and Surplus Profits . . 
eserve un an Te us o 1924 . 


; 2. 952095810 
. 306,450,109 





365 Branches and Sub Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 





PULLY PAID CAPITAL - 
RESERVE FUND 





LONDON AGENCY 
6 and 7, King William Street, £.C, 4 


Branches tn ali the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E, C. 

Branches in India, Burma, Oeylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital_...... £4,000,000 
Paid-Up Capital 
Reserve Fund 





The Bank contaete every description ef banking | R 


exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 
Ciciienes bem eden aaiind H$50,000,000 


|, es ee eR H$20,000 ,000 
Reserve Fund in Sterling £4,500,000 
Reserve Fund in Silver (Hongkong 

i, EEE EEE LE LIED H$25,500,000 
Reserve jiability of Proprietors 

(Hongkong Currency)-_-_.______- H$20,000,000 

C. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 18389, 


The only British Bank in Greece. Pesseases 
25 Branches in Greece, Egypt and Constanti- 
nople. ad - —— and facilities for 
every form ternational service 
between the United States, Great tain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 2, 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
London Constantinopl 


And several affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
Paid in : Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 








The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized_____......._.. £3,000, 


| 2 eteeeee: £1,060, 
eserve Fund & Undivided Profits. £1,407,81 
Branches in India, Burmah, Oeylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall 8¢. 


English Seottish and Australian Bank. Lid, 


Head Office 6 Gracechurch St., London, E, C, 
and 370 Branches & Agencies in Australia 





Authorized Capital_.......... £3,000,000 0 6 
Paid-up ae euniei ce d-nihdateat 500 ,000 0 
Further Liability of Proprietors. £1,500,000 0 6 
2, &. . Seo 820,000 0 6 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 

E. M. JANION, Manager 


COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810. 
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Bankers and Brokers Outsise New Pork 


Veen 


JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Setabiighed 1886. 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








=- 





Matheny, Dixon & Co. 
SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





- 
—— 








eae. 








Poor & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 
DRALER IN 


Cinsinnnatl Securities 


SIinNGCINNATI OHIO 





—_——— 





LOUISVILLE, KY. 


weer 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 
681 W. Jeffersen — aie. KY 








== 





wer PPA LDL DLA Pre 


BODELL & CO. 


30 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








SPARTANSURG, &. C. 


eer PPL PDD ILD LI LILI III II IIIS 


A. M. LAW & GO., Ine. 


DEALERS IN 
Stocks and Bonds 


Seuthesn Testiles a Speciaky 
SFARTANEURG, 3S. GC. 





OOCRFOL KM, VA. 


———ennnr 


MOTTU & CQ. 


Investment Bankess 
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Pacific COAST 


Government 


Corporation 


Municipal 


BONDS 


“California Issues a Specialty” 


Sat Francisco Les Angeles San Diege } 
Oakland Pasadena Hellyweod } 














A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


























DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
en Pacific Coast Securities 


SUTRO & CO. 





CHAPMAN DE WOLFE CO. 


851.353 Mont 
BO RANCESCOD CALIF. 


Stocks and Bonds 
Information and tations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 


Bond Department 
Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


—— 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


| J. R. MASON & CO. 


Underwriters and distributors af 
Federal Income Tax-Exempt 


Irrigation District Bonds 
eet a 


2 fl Merchants Exchange. Sutter 6620.San Francisco 


PASADENA 








Minwestor. 








PORTLAND, ORE 


Municipal Comsceticn 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CQ. 


Breadway & Oak St. Portland, Ose, 
= --.— _______] 


~vev 











‘DALLAS 


Texas iin Hiatt 
and Warrants 


we ee eae ee 


GEO. L SIMPSON & CO. 
DALLAS 


a 
a 





ed 








ALABAMA 


rr 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





A, 


———_ 





——— 


NORTH CAROLINA 


Wes DO eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State gna t Municipal 


Notes and 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





PLL LD ALS LS 





NASMVILLE 


PLL LL LI IIA 


American National 
Company 
NASHVILLE, TENN. 


Ratiroad and Corporation Securities 
Tennessee Municipal Bond 


were 








TOLEDO 
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Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 











NORTH CAROLINA 
Municipal Bonds and Notes 
Cetton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 








an AND CORPORATION BONDS 


THE 


{Nein 


CEORGIA . 





= 
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Electricity and Its Effect 
on Security Values 


is the title of the circular 
which we have just issued. 





——— 
Copy on Request. q 
ISSUES 











THEODORE L. BRONSON & Co. INC. 


120 Broadway, New York 


Telephone, Rector 7680 











felephons 
Rector 
$740 





Berdell Brothers 
Members Nem York Stock Exchange 
Public Utility Securities 


100 Broadway, Nem York 














! 


CARLH.PFORZHEIMER & CQ 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 











Conse INDIANA GAS CO. 
ist 56% due 1931 


COMMONWEALTH POWER CORP. 
Gen. Ref. 6% due 1972 
HAGERSTOWN & FREDERICK RY. CO. 
lst Ref. 6% due 1944 
a SERVICE CORP. 

8-6% due 2020 


Pe. B+. TRACTION CO. 
1st Con. 6% due 1931 


JAMAICA & BROOKLYN ROAD CO. 
lst 6% due 1930 


MANILA ELECTRIC RR. & LTG. CORP. 
Ist Coll. Tr. 5% due 1953 | 


NEBRASKA POWER CO. 
Deb. 6% due 2022 


SAN ANTONIO TRACTION CO. 
ist 6% due 1949 


TOLEDO EDISON CO. A 
Ist 5% due 1947 ue 

















Wanted 


Bell. Bay & Brit. Co. 5s, 1932 
Buff. Roch. & Pitts. 4s, 1929 
Ermita Sugar 714s, 1942 
Kansas City Gas 6s, 1942 
Liggett & Myers 7s, 1944 
Namn,, A. I., & Son 6s, 1943 
Potomac Edison 61s, 1948 
Southern Ohio Traction 5s, 1920 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 








Bond Dealers and Banks 


Wickwire-Spencer 
Steel 


7% 5-Year Notes 
Yielding about 15% 
Send immediately for our circular 


descriptive of this unusual reorganiza- 
tion opportunity. 


MORTON LACHENBRUCH & CO. 


42 B’way, N. Y. C. Tel. Hanover 5600 











EXCELSIOR SPRINGS 
WATER, GAS & ELEC. 


6s, 1932 


[CONOVER PHILLIPS | 


141 Broadway, N. Y. Tel. Rector 2536 

















City Investing Co. 
Fidelity Phenix Ins. Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





Kan. City Ft. Scott & Memphis 4s 
Railroad Securities Co. 4s, 1952 
Caddo Oil & Refining 6a 
Chicago & Alton 3s (Ctfs.) 
Dayton Union Ry. 4s 
Providence Securities Co. 4s 
St. Paul 34s Registered 

“‘New Haven” 3s, 4s & 6s 
Registered Bonds, all issues 
“Baby”’ Bonds—all issues 
Liberty Bonds—all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 





85 Broad St., N. Y. "Phone Broad 7740 























We are Dealers in 











Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 


—_—--— 

















Odd Lot Municipals 
Real Estate First Mortgage Bonds 
(issued by leading houses) 
Bought—Sold—Quoted 
M-W. BRADERMANN CO, 


60 Broadway New York 
Tel. Hanover 7044-5-6 








Kirby Lumber Co. 


Common 


Kirby Lumber Co. 
6s, 1938 


New York Railways 


New Securities (w. i.) 


Cinn. Ind. & Western 
Com. & Pfd. 


Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9690-9697 

















McKINLEY 


Sixty Broadway 








Investments 


Members New York Stock Exchange 


Telephone Hanover 1640 


€F MORRIS 


New York 








MARK C, STEINBERG & C0. 





ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 6s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 








Members New York Stock Exchange 
Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 


} 








Fup. 21 1925.] THE CHRONICLE 


ef) TRADING DEPARTMENT | (HS 


PPL PPP LL ALA A » 












































Wanted J. K. RICE. JR. & CO. 


- 50 Singer Manufacturing Co. 
500 Singer Manufacturing Ltd. 
100 Tidal Osage Oil Pfd. 
100 Victor Talking Machine 
50 Virginian Railway Common 
5M Ward Baking 6s, 1937 
380 West Virginia Pulp & Paper Com. 
500 White Rock Min. Springs Com. & Pfd. 
100 Wolverine Petroleum Corp. 
100 Woodward Iron Common 


For Sale 


100 American Cyanamid Com. & Pfd. 
25 American Piano Com. & Pfd. 
500 Ansco Photoproducts Common 
100 Atlas Portland Cement 
100 Bucyrus Company Common 
100 Carolina Insurance 
100 Cinn. Ind. & West. Com. & Pfd. 
150 Clinchfield Coal Common 
25 Cons. Gas of N. Y. Pfd. 
200 E. W. Bliss Com. & Pfd. 


Jj. .Rice.Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 

















Central Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 
































Cuba Co. 6s, 1955 “ 
Cuba Northern Ry. Ist 6s, 1966) “> XN 

Cuba RR. 74s, 1936 

Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 





Underlying 
Railroad 
Bonds 











All Issues 


Denver City Tramway Co. 








FARR & CO. 


New York Steck Exchange 


N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N.Y. Tel. John 6428 


Bought, Sold, Quoted 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 














BOETTCHER. PORTER Sc COMPANY 
INVESTMENT BANKERS 








Indiana Michigan Elec. 5s, ’55 
Indianapolis Gas 5s, 1952 
Tidewater Power 6s, 1942 
Kansas Gas & Elec. 6s, 2022 
Union Oil 5s, 1935 


. AOR Cevewtreewrs Sr Dowver. Coomano ¢ 














Mobile Electric 6s, 1946 

Port of Havana Dock 5s, 1941 
Dayton Power & Light Common 
Nashville Ry. & Light 5s, 1958 
Galesburg Ry. & Light 5s, 1934 
Consolidated Cities 5s, 1962 


WHITEHOUSE & Co 
Members New York Stock Ezchange 
111 Broadway New York 
Telephone Rector 3380 


R. E. Thompson 
nome Corporation 


ufactures the ‘amous 
NEUT! ODYNE Receiver 
Thompson Speaker 
Only Company holding both Arm- 
strong and Neutrodyne licenses. 
Stock dealt in on N. Y. Curb Market. 
Circular on request. 


CG. AH. HENSEL 


Pathe Exchange 
Bonds and Warrants 


og -Roctee 1945 
ain 7501 


Telephenes i 


KIMBALL, RUSSELL & CO. 
$1 Milk St., Boston 


CARDEN, GREEN & CO. 


Members N. Y. Steck Exchange 
43 Exchange Pl.,N. Y. Tel. Hanever 0286 




















Elec. Investors com. & 10% pd 
Houston Gas & Fuel Pfd. 
Nor. Ohio Pr. Stocks & Opt. 
Power Corp. of N. Y. Com. 
Repub. Ry. & Lt. Com. & Pfd. 





R. Il. Arkansas & Louisiana 
41s, 1934 

St. Paul & K. C. Short Line 
A4lys, 1941 

















Tenn. Elec. Power Com. 26 Sochonge Piece oe York be aeink Manis 
General 4s, 1975 
" Chicago & West. Indiana 
KIELY & HORTON ||| Ferey Reracte AF New York 51/8, 1962 


40 Wall St., New York 
Phenes: John 6336-4151 


POTTER & COMPANY 


Mernbers New York Stock Exchange 
6 Nassau Street New York} 
Phone Rector 6540 : 
Specialiste 
Bank and hasurance 
Cempany Stecks 


PRANK S. THOMAS, Mer.Bank Steck Dept 


New York Railway Inc. 6s 
New Orleans Pub. Ser. Inc. 6s, ’49 


Gerstley, Sunstein & Levy, Inc. 
213 Sou Broad St., PHILADELPHIA 
Phone: Lecust 8316-11-12 
a hoe York: Rector 9861 








GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 


—> 






























— ow 








Northern Ohio Traction & Light 6s, 1926; 4s & 5s, 1933 
Northern Ohio Traction & Light Ist & Ref. 5s, 1956 
Southern Illinois Railway & Power 5s, 1942 

Seuth Carolina Gas & Electric Ist 6s, 1942 
Northern Ohio Traction & Light 6% & 7% Pfd. 


PRINCE & WHITELY 











WE OFFER 





Yellow Mfg. Acc. 64s, ’34, at 100 
Interstate Elec. 6s, 1933, at 96 
Richm’d Ced. Wks. 6148,°46, at 100 
St. L. Nat. Stk. Yds.4s, ’30, at 9414 





EDWARD D. JONES & CO. | 


Members St. Louis Stock E 


300 N. Broadway ST. SUI » MO. 








Established 1878 


Members New York Stock —~\~ % Chicago Stock Exchange 
and Cleveland St Exchange 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


St. Regis Hotel 5 East 44th St. 


Chicago Cleveland Newport New Haven 





me, 
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Digit. FB, T. LISMAN & CO. 


bers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Bangor & Aroostook, all issues 
Connecticut & Passumpsic 4s, 1943 
Galveston Houston & Henderson Ist 5s, 1933 
Kansas City Clinton & Springfield 5s, 1925 
Macon Dublin & Savannah 5s, 1947 
Meridian Terminal 4s, 1955 
Ogdensburg & Lake Champlain 4s, 1948 
Transylvania RR. 5s, 1965 
Western Pacific 4s, 1930 > 
Clinton Water Works 5s, 1939 
Fort Wayne Bluffton Traction 5s, 1935 
Great Lakes Power 6s, 1923-1944 
Wayne Water Works 41s, 1933 


AND AEL RAILROAD AND FOREIGN SECURITIES 


= be 


WE DEAL IN 














Northern Ontario Light & Power 6s, 1931 
Portland General Electric 5s, 1935 

Twin States Gas & Electric 5s, 1953 
Cumberland Telephone 1937 
Wisconsin Electric Power 5s, 1954 

Troy Gas Ist 5s, 1939 

Cleveland Electric Illuminating 5s, 1939 
Tampa Gas 5s, 1937 


Rutter & Co 
14 Wall St. 


je 


os, 


New York 


— 














Telephone Recter 6391 





S ws ml 








PATHE EXCHANGE 


8s, 1931 


—. 








Railroad 
Stocks 


West. Maryland Ist Pfd. 
Pittsburgh & Lake Erie 
Northern Central 
Albany & Susquehanna 
Pitts. Ft. W. & Ch. Pfd. 
Hereford Railway 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 

















PATHE EXCHANGE 


Warrants 


KEANE, HIGBIE & CO. 
120 Meta Ree York 

















REL 


TRIPP & ANDREWS 


1 60 Broadway 111 Pearl St. 
| New York Oity Hartfosd, Oona. 





OFFERINGS WANTED 
U.S. Light & Heat 6s, 1935 


Natl. Lumber & Creosoting Pfd. 


PUBLIC UTILITY 
Ber » Ky re & Kerr | Bonds and Preferred Stocks 
25 mone t., : 


N, Y. Tel. Brood 1046 La AA OAT RNS ba a 




















i 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


WANTED 
Offerings of 


United States Steel Corporation 
lst Mortgage 5s, 1951 











Hanover 2687-8 
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All classes of Private 
Water Company 
Bonds dealt in 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| 


Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St., N, Y, Tel. Rector 8460 


Central States 


5s, 1926 


























rd 

















Cleveland Electric Illum. 5s, 1954 
Cohoes Power & Light 6s, 1929 
Indiana General Service 5s, 1948 
Ohio Power 7s, 1951 

Ohio Power Deb. 6s, 2024 

Union Electric Light & Pow. 5s, 1954 
Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 


Southern Utilities Pfd. 
Tri-City Ry. & Light Pfd. 
U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowiing Green 0860 





Texon Oil & Land 


GEORGE NELSON 
Unlisted Securities 
15 Broad St., New York 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Balto. & Ohio Ref. 6s, 1995 
Louis. Gas & Elec. 5s, 1952 
Portland Gas & Coke 5s, 1940 
Virginian Ry. 5s, 1962 

West Penn Power 5s, 1946-63 











Collateral Loans 
Short Term Securities 


| WELLINGTON BULL & CO., Inc 


Bauitetiie Building, 120 Breadway 
Telephone Rector 5986-1 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or smal] amounts. 


HOTCHKIN CO. 


G3 State Street, Boston, Mass. 


Sv ayerny Cable Address 


“Tockin” 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 











pr 


EPARTMENT (33 

















New York & Queens 
Electric Light & Power Co. 





2 Wall Street, New York 





Preferred New Income 6s 
and Participation Receipts 
Common “When Issued”’ 
BOUGHT - SOLD QUOTED 


W™ Carnesic Ewen 










New York Railways 
Company 








Phones Rector 3273-4-5-6 
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ee 











C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
84 Pine St., N. Y. Tel. John 3846 


Appalachian Power 6s, 2024 

Cleve. Elec. Illum. 5s, 1954; 7s, 1941 
Continental Gas & Elec. 64s, 1964 
Wickwire Spencer Steel 7s, 1930 
Santa Cecilia Sugar 6s, 1927 
Arkansas Light & Power Pfd. 
Bowman Biltmore Com. & Pfd. 
Continental Gas & Elec. 7% Pfd. 
Chestnut & Smith Com. & Pfd. 
Kansas Electric Power Pfd. 
Richmond Radiator Com. & Pfd. 
United Dyewood Pfd. 

United Hotels of Amer. Com. & Pfd. 





United States Stores (all classes) 
Virginian Railway & Power Pfd. 


Bennett, Coghill &Co., Inc. 


7 Wall St., Nes York. Tel. Hanover 3034 








Indiana Service 5s, 6s and Stock 
Donnaconna Paper Com. & 6s 
Terre Haute Ind. & East. 5s, stock 
Syracuse Lake Shore & No. 5s 
Southern Cities Util. Pref. & Com. 
Rochester & Syracuse 5s and Stock 
Clev. So. West Ry. & Lt. 5s & 6s 
Omaha & Co. BI. Ry. & Bridge Pref. 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44BroadSt..NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 








ee 


Cleveland Union Term. 5s, 1973 
St. Paul Union Depot 5s, 1972 
Chicago Union Station 5s, 1944 
New York Railway8 Inc. 6s 

New York Rys. partic. recta, 
Chicago West. Ind. 514s, 1962 
Consol. Gas 514s, 1945 

St. L. Springfield Peoria 5s, 1937 
Dubuque Electric 6s, 1942 
Wisc.-Minn. Lt. & Pr. 5s, 1944 
St. Louis Transit 5s, 1924 
Standard G. & El. 61/8, '33 & ’54 
Southwestern Pr. & Lt. 5s, 1943 
New Orl. Public Serv. 41/48, 1935 


NEWBORG & CO. | 


Members New York StockExchange | 
60 Broadway, New York 


Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone te Beaten 








West Virginia Pulp & Paper 

United Gas & Elec. of N. J., Pfd. 
Orange Co. Hydro-Elec. 7s, 1942 
Georgia Carolina Power 5s, 1952 
Riordan Pulp & Paper 6s, 1929 


A-H- NOLEMAN 


2Reetor St. Tel. Whitesell 215¢ 





We Specialize in 


PUBLIC UTILITY 
PREFERRED STOCKS 


DUNHAM cf 


Established 1911 











obits 


1009-15 Baltimore Ave., Kansas City, Me, 








Cinc. Ind. & West. Common 
Cinc. Ind. & West Preferred 
Cinc. Ind. & West Ist 5s, 1965 
Hud. & Manh. Ist 414s, 1957 
Okla. Cent. (Atch.) Ist 5s, ’34 
Ky. & Ind. Term. Ist 4)4s, ’61 
Lima Find. & Tol. Ist 5s, 1925 
Ft. Smith & West. Ist 4s, 1954 


WOLFF & STANLEY 


Tetephene Rector 2920 
72 Trinity Place, N. Y. 

















43 Exchange Place New York 
| . . 
Kinloch Long Dis. Tel. 5s, 1929 
Long-Bell Lumber 6s, ‘“‘A’”’ & “‘B”’ GUARANTEED 
Northern States Power 5s & 6s STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


* Naseau St., N. Y. Rector 7889 











Lake Shore 4s, 1928 
Southern Pacific Conv. 4s, ’29 
Amer. Tel. & Tel. Coll. 4s, ’29 
Texas Pacific Louis. 5s, 1931 
Magnolia Petroleum 41s 
Edison El. Ill. of Bost. 4148,’28 


THEODORE PRINCE & CO. 


Members New York Stock Exchange, 
20 Broad Street, N. Y. Tel. Reetor 9638 | 
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M.&0.Gen.4s&S.R.-M.&0.Coll.4s 
Cleve., Col., Cin. & Ind. 6s, 1934 
Louisv. & Nashv.-St. Louis 6s 
Buffalo & Southwestern 6s 
Atlantic Coast L. of So. Caro. 4s 
Great Northern of Canada 4s 
Ala., Tenn. & Northern Incomes 
Denver & Salt Lake Ist 5s 
Iowa Central 4s, Ctf. of Dep. 


Northern Ohio Ry. & Lt. 5s 
Philadelphia Co. 5s 
Consolidation Coal 414s 
Staten Island Edison 6s & 614s 
Birmingham Ry., Lt. & Pr. 414s 
Fairmont Coal 5s 

Consumers Power 514s 
Syracuse Lighting 514s 
Cespedes Sugar 714s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 





[Vex 128. 
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Chicago & Western Indiana 


Ist & Refg. 514s, Series ‘‘A”’ 
1962 


HEILNER, KING & GOLDMAN 


Memhers New York Stock Exchange 
Rector 8660 | 


67 Exchange Place, New York 























S. W. Straus & Co 

Prudence Bonds 

G. L. Mifler & Co. 
American Bond & Mtg. Co 


iST MORTGAGE 


REAL ESTATE 
BONDS 


inidiinedilineaeel 


MAY & COMPANY 


16 BROAD Ag 
1700 








— = 








OFFERINGS WAN? 2D 


Public Service Corp. of N.J 
Underlying Gas & Elec. Bonds 


_OUTWATER & WELLS 
Place JERSEY CIT.,N. J. 
ne Montgomery 6488 

















Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


flartin Judge Jr., & Co. 
Members San Fr; Stock 
486 California Street 
SAN FRANCISCO 


Piedmont & Northern Com. Stock 
Southern Cities Utilities Com. Stock 
Jacksonville Gas 7s, 1930 

Public Light & Power 5s, 1945 


A. P. BARRETT & CO. 


Mombers Bakimore Stock Exchange 


isch MA Segice 


Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone 4820 











The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

The Finance ompeny of America 
The Gruen Watch Company 

The Pennsylvania Water & Power Co, 
The Procter & Gamble Company 
The United States Can Company 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange, 
Cincinnati, Ohio Baltimore, Md. 














United Rys. Co. of St. Louis 
All Issues 


Srix st Loe 


SAINT LOUWIS 
509 OLIVE ST 























Offerings Wanted 
Sinclair Cons. 6’s, 1927 


(Without Warrants) 


E. H. STERN & CO. 56 Pine St. 


NEW YORK 
Members NW. Y. Stock Exchange. John 5280 


Clarion River Power Co. 8s, 1932 
Erie Lighting Preferred 

Pub. Serv. of N. J. Perpetual 6s 
Shaffer Oil & Refining 6s, 1929 


WHEELER & CO. 


Member Philadelphia Stock Erchange 
North American Bidg. PHILADELPHIA 


























— + - 





poe R.A. M.& Co. 
WANTED 


Mich. City & N. Ind. Gas_5s, 1933 
Freeport Gas Co 
Hagerstown Lt. & Heat__5s, 1962 
Metropolitan Elec. of Rdg.5s, 193 

Rockford Gas Lt. & Coke_5s, 1950 
Rockford Gas Lt. & Coke_5s, 1959} 
\Charleston Con. Ry.G.&E.5s, 1999 
Phila. Suburban G. & E__6s, 1869 


Reed A. Gan & Co. 


Members of the Phila. Stock Exch 
West End Trust Bldg., Phila. 
Telephone— Rittenhouse 2131 


Pra 























BOUGHT SOLD QUOTED 


Bonde and underlying company 
bonds of the following: 


American Electric Power Co. 


American Gas Com 
National Gas, Elec. Lig che 8 & Pow. Ca 
Central Indiana Fonte Go 


Eetablished 1865 


BIOREN & Co. 


410 Chestnut St., Philadeiphia 
Members ef New Yerk and Philadelpa. 
Steck Exchanges 








Wolverine Power Co. 
7s, 1943 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 


WIDENER BUILDING, PHILADELPHIas 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 

















Our quarterly booklet quoting 
2,000 


Public Utility 


AND INDUSTRIAL BONDS 
Will be issued March 16, 1925. 
Send requests now. 





Luey. Buizzarp & & Co. 


MEMBERS PriLADEk Pn 
PACKARD BLOG: PHILADELPHI 
THLADEL PITA. 

vee (rrvewmouse 2324 
ACE 3364 


oat rons 


WHITERALL 334 














Sandusky Gas & Elec. 
Arizona Power Co. 6s 
Puget Sound Pr. & Lt. 5's, 1949 
Indianapolis Gas Co. 5s 
Piedmont & Nor. Ry. Co. 5s, 1954 
Mississippi Power Co. 7s____1935 
Ohio Service Co. 6s 


SAMUEL McCREERY & CO. 


Members ~ 4 yas and Philadelphia 


k Brchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 


5s, 1945 











Central Mexico Lt. & Pr. Co. 6s, 1940 
Dayton Power & Light Co. 5s, 1941 
Madison River Power Co. 5s, 1935 
New Orleans Public Service 44s, 6s 
Northern Ohio Power Co. 7s, 1935 
Pensacola Electric Co. 5s, 1931 
Savannah Electric Co. 5s, 1952 
Utah Power & Light Co. 6s, 2022 


MCDOWELL, GIBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Phtiadelphia 


Electric Co. of N. J. 1st 5s 

Lake Supericr Corp. Ist Coll. 5s_1944 
Santa Catherina 8s 

Scranton Rys. Co. Ist & Ref. 5s_1947 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 


United Light & Power 51s, 1959 
Central Power & Light 61s, 1952 
Columbus Ry., Pr. & Lt.“‘A”’Pfd. 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
N Y. Tel. Canal 7364 
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Pittsburgh Crucible Steel Ist 5s, 1942 
Colum. & Montour Elec. 2d 5s,Feb.’43 
Norfolk & Port. Belt L. RR. 1st 5s, ’38 
Georgia Ry. & Elec. Ref. 5s, 1949 
Lehigh Valley RR. Annuity 4s 

Indiana Power Co. Ist Gen. 6s, ’41 
Phila. & Reading RR. Ist 5s, 1933 
Toronto Ham. & Buff. Ist 4s, 1935 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 


RAILROAD BON DS 


Ark. Mem. Ry. & Bridge 5s, 1964 Oregon Washington 4s, 1961 
Central Vermont 5s, 1930 St. Louis Bridge Ist 7s, 1929 
Chic. Rock Isl. & Pac. 4s, 1988 St. Louis Southwest. Ist 4s, 1989 
Ches. & Ohio Potts Creek 4s, 1946 Steph. N. & S. Texas 5s, 1940 
Grand Trunk Western Ist 4s, 1950 Wisconsin Central Ref. 4s, 1959 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 











—— 
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Offerings Wanted 


United States Steel Corp. Ist 5s, 1951 
Union Steel Corp. 5s, 1952 


J.8.HOLMES &CO.. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
GEORGE N. FLEMING Direct Private Wire Connection : 


221 Lafayette Building Philadelphia = 


JOINT STOCK LAND BANKS 


Offerings Wanted 
Citizens Lt. Ht. & Pow. 5s, 1934 | 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942|]| 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. |} 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 


HORN & HARDART OF NEW YORK 
(New Stock) When Issued 


Bought Sold Quoted 




















See 









































Sacithdiialinde Continentai Moters 64s, 1939 
Public Utility Louisv. Gas & Elec. (Del.), Com. ‘Stocks and Bonds 
and Bes Louieville Gas & Elec. 6s, 1937 . “ 

Hydro-Electric Securities Mountain States Pow. Com. & Pfd Nehemiah Friedman & Co. 
Josep h W. Gross & Co. Northern States Pow. Com. &Pfd. th anette eee ing Green 2688 
1600 al St. Philadelphia Oklahoma Gas & Electric 6s, 1941 

Correspondents of Aldred & Co. 

















Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 














casual 


Guaranteed Stocks 
Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











American Gas Ce. 6s, 2016 
Appal. Pow. Co. Deb. .6s, 2024 
Electric Co. of N. J. 5s, 1947 
Nashville Gas & Heat. Co. 5s, 1937 
Luzerne Co. Gas & Elec. 6s, 1954 


Wisconsin Minn. Lt. & P. 5s, 1944 
Phila. Sub. Gas & Elec. 514s, 1955 
Penna. Electric Co. 6!4s, 1954 


Penna. Pow. & Lt. Co. 5s, 1952 H.M. Byllesby & Co. 


PARSLy BROS. & Go. 


New York Chicago 
111 Broadway 231 So. La Salle St. 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


' Members Philadelphia Stock Bschange 
1421 Chestnut St. iladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 troit 


Dime coe Bk. Bldg. 


Private Wires to 
Chicago and Boston 


Boston 
14 State Street 














40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


























Horn & Hardart Co. 
of New York 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


STATE OF NORTH CAROLINA 
414% Bonds 


6. 3. Van ingen &Co 


46 Cedar Street 
New York 


and 
Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 





Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 











Tel. Lombard 41-72 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














M. St. P. & S. S. M. Con. 4s, 1938 
Big Four 6s, 1929 

Louisv. & Nashv. Unif. 4s, 1940 
Texas & Pacific lst 5s, 2000 
Union Pacific Ist 4s, 1947 

N. Y. Pa. & Ohio 4)%s, 1935 

N. Y. Central Ist 3)2s, 1974 


N. Y. Gas, E. L., H. & P. 48, 1949 
Toledo Edison 5s, 1947 

Arizona Power 6s, 1933 
Mississippi River Power 5s, 1951 
Yadkin River Power 5s, 1941 
Consumers Power 5s, 1936 
Philadelphia Electric 5s, 1960 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., 


New York 


Telephone Whitehall 4900 
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CESPEDES SUGAR COMPANY 


To Holders of Interim Receipts for First Mortgage 714% 
Sinking Fund Gold Bonds of Cespedes Sugar Company: 


Definitive engraved bonds of the above issue are now 
ready for delivery in exchange for outstanding interim 
receipts of Central Union Trust Company of New York 
representing bonds of said issue. Upon surrender thereof 
at the office of Central Union Trust Company of New York, 
80 Broadway, New York City, holders of such interim 
receipts will receive in exchange therefor a like principal 
amount of definitive engraved bonds with March 1, 1925, and 
all subsequent coupons thereto attached. Holders of interim 
receipts bearing serial numbers borne by bonds drawn for 
redemption for the sinking fund on March 1, 1925,*upon 
surrender of said interim receipts, will receive definitive bonds 
bearing the same serial numbers. ” 


Dillon, Read & Co. J. & W. Seligman & Co. 


Dated, February 20, 1925. 





























— 








STATE BANK OF THE U.S.S.R. 


Boruittly State Book & the 8 F BR. 


Oreated by Decres of the Soviet Government of October 12th, 1921 


CAPITAL - 10,000,000 Chervonetz 


@. B—1 chervonets contains 119.4826 grains of pure gold and equals £1. Is. 154. or $5.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henty Schroeder 
Banking Corporation, New York. 






































[NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 











Crading Department 


weer ee wane 


OFFERINGS WANTED OF 


= PRE-WAR 
GERMAN CITY, INDUSTRIAL 
and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 


Cuba Railroad 
Preferred 


Cons. Railroads of Cuba 
6% Cumulative Pfd. 


Sutro Bros. & Co. 


Members New York Stockh Euchange 
120 Broadway Rector 7350 











GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








United Stutes and Canadian 


Murnftctpal Bonds ; 
gRANDOR. ORDON 


140 Broadwe New York 
T one: Reetor 1540 














Piggly Wiggly “A” Stock 
St. Louis Transit 5s, 1924 
United Railways 4s, 1934 
Wagner Common & Preferred 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Erchange. 
711 St. Charles St., 
ST. Louts 


State of New York 


Coupon 4s 





WILMERDING & Co. 
115 Broadway, N. Y. Rector 2585 








- 


Meetings 


NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company 
will be held at the principal office of the Com- 
pany in the City of Roanoke, Virginia, on Thurs- 
day, the 9th day of April, 1925, at 10 o'clock 
A. M.., to elect Directors, to consider the annual 
report of the Directors for the year ended De- 
cember 31st, 1924, to ratify and approve all 
action of the Directors set forth in such annual 
report and in the minutes of the Company, and to 
transact such other business as may properly 
come before the meeting. 
The Stock Transfer Books will be closed at 
3 o'clock P. M., Friday, March 20th, 1925, 
and reopened at 10 o’clock A. M., Friday, April 
10th, 1925. 

By order of the Board of Directors. 

I. W. BOOTH, Secretary. 




















The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
Service have very definite value to such clients. 
We invite your correspondence. 


Capital and Surplus = =METLON NATIONAL BANK 
$13,500,000.00 PITTSBURGH. PA. 
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National Enameling & Stamping Co., Inc. 


Executive Office 
411 Fifth Avenue, New York. 


The Annual Meeting of the Stockholders of the 
NATIONAL ENAMELING AND STAMPING 
COMPANY, will be held at the principal office 
of the corporation, Hudson County National 
Bank Building, Nos. 243-245 Washington Street* 
Jersey City, New Jersey (Office of the New 
Jersey Corporations Agency), at 2 o'clock in the 
afternoon, on Tuesday. March 10th, 1925, for the 
purposes of electing Directors, ratifying and con- 
firming all actions taken at the various meetings 
of the Board of Directors and Executive Com- 
mittee (the records of which will be presented 
at the meeting, and will be open to the inspection 
of Stockholders), and for the transaction of such 
other business as may be brought before the 
meeting. Under the laws of the State of New 
Jersey no stock can be voted which has been 
transferred on the books of the corporation 
within twenty (20) days next preceding this 
election, namely, February 18th, 1925 to March 





10th, 1925, both inclusive. 
HAYWARD NIEDRINGHAUS, Secretary. 
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Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
8. BE. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonde 
Saitable Investments for Banks, Insur- 
ances Companies, Estates and individuals 


Approved and Recommended by the 
G@LDEST BANKING HOUSE IN CHICAGO 


Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 














UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 
Tel. Randolph 6762 
Milwaukee Louisville 








Hoactanp, ALium & (0. 
Established 1909—Incorporated 
Investment Securities 


NEW YORK CHICAGO 









































Pinancial 
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LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





hicage 


19 WEST MONROE STRE®* 
CHICAGO, ILL. 











| GORRELL&CO. 


Investment Securities 


1027 The Rookery - Chicago 
































GARARD & CO. 


Investment Securities 


YY 
39 So. La Salle St. 





Chicago 








a 


LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 








111 West Washingten Street 
CHICAGO 








WE ANNOUNCE THE ACQUISITION 
OF THE BUSINESS OF 


LAMONS, MELODY & COMPANY 


WHICH CO-PARTNERSHIP HAS BEEN DISSOLVED 


LAMONS & COMPANY 


INCORPORATED 
INVESTMENT BONDS 


105 SOUTH LA SALLE STREET 
CHICAGO 


FEBRUARY 16,1925 





TELEPHONE STATE 8638 





























Eastman, Dillon & Co. 
announce that 
ROLLIN C. BORTLE 
and 
JAMES P. MAGILL 


have become general partners in their firm. 


Mr. Bortle organized the firm of Bortle & 
Co., which business has been consolidated 
with Eastman, Dillon & Co. 
Mr. Magill is manager of the Philadelphia 
office of Eastman, Dillon & Co., which 
he organized in 1923. 

° Eastman, Dillon & Co. 

February 20, 1925 
































CHARLES E. DOYLE &CO. 


ANNOUNCE THE REMOVAL OF THEIR 
OFFICES FROM 44 WALL STREET 


TO 


| 49 WALL STREET 
NEW YORK CITY 


TELEPHONE 4500-1-2-3-4-5 JOHN 





{ 























NEW YORK and the CAROLINAS 
Commercial Paper, including Short Term County 
and Municipal Notes. 

Cotton Mill Preferred Stock Issues Underwritten 
and Distributed, and Common Shares bought, 
sold and quoted. 


Purchase and Sale of Cotton Mill Properties 
negotiated by experienced mil] men. 


R. $. DICKSON & COMPANY, Inc. 


40 Exchange Place, New York. 
Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 


Na. 46 Cedar Street - 


HIGH-GRADE 








SIMON BORG & CO. 


Adembers of New York Stock Exchange 


INVESTMENT SECURITIES 
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International-Great Northern 
Railroad Company 


To Holders of Adjustment Mortgage 6% Gold Bonds, Series A: 


ied, New Orleans, Texas & Mexico Railway Com- 
pany, has acquired the capital stock of International-Great North- 
ern Railroad Company and offers to guarantee to holders of 
Adjustment Bonds accepting this offer a minimum distribution in 
accordance with said Adjustment Mortgage and Adjustment Bonds 
at the rate of four per cent. per annum in respect of interest 
thereon for the interest period beginning January 1, 1924, and end- 
ing December 31, 1927, in consideration of the grant by the owner 
of each such Assenting Adjustment Bond of an option to New 
Orleans, ‘Jexas & Mexico Railway Company to purchase such 
Assenting Bond, on like notice as is required by the Adjustment 


The undersig1 


Mortgage for the redemption of Adjustment Bonds, at any time 
at the following prices, respectively, to wit: (a) if the date desig- 


nated for such delivery be before January 1, 1928, at cighty-five 


per cent. of the face amount thereof with interest on such face 
amount to the delivery date at the rate of four per cent. per annum 
from Januai iry 1, 1924, or, as the case may be, from the later Janu- 
ary 1 beginning the interest period next succeeding the last interest 
period for w whale h interest on the Adjustment Bonds, Series A, has 
been declared due and payable; (b) if the delivery date be on or 


after January 1, 1928, at the face amount thereof, together with 
accrued and unpaid cumulative interest thereon to the delivery 
date (but only to_the extent that coupons for such interest shall 
be surrendered with such bond) and also, if interest for the year 
ended December 31, 1927, shall not theretofore have been de- 
clared due and payable, together with interest for said year at 
the rate of four per cent. per annum, 

Holders of Adjustment Bonds desiring to accept these terms 
must present their bonds to Irving Bank-Columbia Trust Com- 
pany at its office, No. 60 Broadway, New York, to be appropriately 
stamped. 

The undersigned reserves the right to withdraw the foregoing 
offer at any time without notice. 


New York City, February 20, 1925. 


New Orleans, Texas & Mexico Railway Company, 
by WILLIAM H. WILLIAMS, 


Chairman of the Board. 
Referring to the foregoing notice, the undersigned is prepared 
to reccive for stamping Adjustment Bonds as stated therein. 
IRVING BANK-COLUMBIA TRUST COMPANY 
OF NEW YORK, 
by GeorGe FE. Warren, 
Vice-President. 


New York City, February 20, 1925. 





International-Great Northern Railroad Company 


To Holders of Adjustment Mortgage 6% Gold Bonds, Series A: 


Referring to above offer of New Orleans, Texas & Mexico 
Railway Company to guarantee a minimum payment of 4% interest 
on the Adjustment Bonds, Series A of International-Great North- 
ern Railroad Company, during the non-cumulative period, in 
consideration of an option to purchase said bonds on the terms 
above stated, the undersigned, who negotiated the agreement pur 
suant to which said offer is made, recommend the ac nce 
thereof. 

Dated, New York, February 20, 192° 


J. & W. Seligman & Co. Speyer & Co. 























7 WALL ST., NEW YORK 


Mortimer & Co. 


149 Broadway 
New York 


Stocks, Bonds, Cotton, 














Lamborn, Hutchings & Co. 


Chicago Office: 231 So. La Salle St. 


Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 
NE: SOUS HS QUSAE 
v. ¥.0 AR 
MEMBERS EXCHANGE 


N.Y.PRODUCE EXCHANGE 
OHICAGO BOARD OFTBADE 
CHICAGO STOCK EXCH'GE 
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HARRIS, SMALL & Co. 
150 CONGRESS SrT., W. 
DETROIT 





Joel Stockard & Co., ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchangs 
Penobscot Bidg. - DETROIT - Cherry 3682 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
Lees! Corporation Bonds and Stoer 


We Inctie Inquirtes 


DETROIT 
ademnbers Deiroti Stock Exchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WY HITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonde 


Members Detroit Stock Exchangs 
. enobscot Gubeing DETROIT 


Livingstone, Higbie & pe 
Municipal & Corporation Bonde 


Dime Savings Bank Bidg., 
DETROIT 














—PLIP LI IIIS 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT 


Leader News Bidg. 


FOYER 


CLEVELAND, O. 








ST. LOUIS 


eee —r —PLALRALR AS. 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 


on KAUFFMAN & C6. 


Investment Securities 
|| 612 LOCUST ST. ST. LOUIS 
i Member St. Louis Stock Exchange 


rt. 


oe 
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$7,000,000 
City of Philadelphia 4% Loan 


Dated February 16, 1925 Interest Payable January 1 and July 1 
30 Year Registered and Coupon Bonds, Due February 16, 1955 
Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


XVII 




















Bonds of the City of Philadelphia enjoy a high investment standing. 


They are owned 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 


Loan certificates will be interchangeable as to form[from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option 
of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its”multiples, in registered form; and in 
the sum of $1,000 in coupon form. Sealed proposals will be received at Mayor’s Office 
until Tuesday, February 24, 1925, at 12 o’clock noon. Bids must be on form which 
may be had on application to Mayor’s Office, and must be accompanied by certified check 
for 5% of par value of the amount of loan bid for. The rightfis reserved by the undersigned 
to reject any or all bids, or to award any portion of the}loan for which bids shall be received, 





as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 
W. FREELAND KENDRICK, Mayor. 


WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 














€.8.@iarksZo. 


BANKERS 
321 Chestnut St., Philadelphis 
Established 1837 
Members New York and Philadeiphis 
Stock Exchanges 









BoLes & WESTWOOD 


Members Phila. Stock Exchange 







INVESTMENT 


SECURITIES 
=~ 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


Saas 


























F vedas ick Peirce 
BONDS & Co. INVEST 


FOR MENT 


68 Wall Street, New York 
807 So. Fifteenth Street, Philadelphia 








(| 














PHILADELPHIA 
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PAUL & CO. 


297-212 PENNSYLVANIA BLDG, 
PHILADEPHIA 


fomber Philadelphia Stock Exchange 
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WARREN A. TYSON & CO. 


Imvestment Bonds 


1447 Watnat Steoest 
PRUELADELPHIA 
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Investment Securities 
Municipal Bonds 


Indiana Corporation Securitie 


NEWTON TODD 


Local Securities and 
lana Corporation Bonds and Stoct 


415 Lemcke Bid. 
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PENNA. TAX FREE BONDS || 


INDIANAPOLIS 
















Between the Devil 
and the Deep Sea— 


The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone § 

|| Kedzie 1053— We have | 
i done it for others and we §) 


will do it for you. 

















TELEPHONE KEDZIE 1053-8447 


| BANKNOTE COMPANY 
BONDSANDSTOCK CERTIFICATES fi 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 

















Satisfied investors 


We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 
72 W. Adams St. os res | 409 E. 35th St 


CHICAGO 
Louisville Milwaukee Indianapolis 
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KINGS COUNTY TRUST COMPANY 


342 to 346 Fulton Street 
BOROUGH OF BROOKLYN, CITY OF NEW YORK 


Capital, Surplus, Undivided Profits, $5,063,000 




















A.G. Becker & Co. 























OFFICERS Bonds 
JULIAN D, FAIRCHILD, President . 
JULIAN P. FAIRCHILD, Vice- CLARENCE E. TOBIAS, Asst. Secretary Commercial Paper 
WILLIAM J. WASON, Jr.,}Presidents J. NORMAN CARPENTER Trust Officer 
THOMAS BLAKE, Secreta eee BROWER S BROWER, Counsel 
9 cretar , Counse H 
ALBERT I. TABOR, Asst, Secretary ; Chicago New York 
TRUSTEES St. Louis San Francisco 
Walter E. Bedell Kerwi:, H. Futon Thomas H. Roulston 
Edward ©. Blum Joseph Huber H. F. Scharmann Seattle Portland Los Angeles 
Arthur W. Clement John V. Jewell Laurus E. Sutton 
Robert A. Drysdale Howard D. Joost Oswald W. Uhl 
Julian D. Fairchild Whitman W. kenyon John T. Underwood 
Julian P. Fairchild Henry A. Meyer William J. Wason Jr. 
Frederick G. Fischer Charlies A. O' Donohue Nelson H. Wray 


Dick 8. Ramsay 
The Kings County Trust Company offers to its depositors every facility 
and accommodation known to modern banking. If you are not already Hyney, Emerson & Co. 
availing yourself of the advantages offered by this Institution, the Kings 












































County Trust Company will be glad to have you open an account. MUNICIPAL & CORPORATION 
INTEREST ALLOWED ON DEPOSITS BONDS 
Sinancial is 8 prey 1 
en ae ee ey eee 89 South LaSalle Street, CHICAGO 
CIGARS} MILWAUKEE 
UNITED CIGAR STORES CO.OF AMERICA | * bape — ; 
Common and Preferred Dividends — ANAUG H & CO. 
, : P 23 South, La Salle, Street? 
auaeea os deg has this day declared the following regular CHICAGO 




















On the Preferred Stock, a dividend (No. 50) of 1% % payable March 
16, 1925 to stockholders of record at the close of business on 


March 2, 1925. BARTLETT & GORDON 


On the Common Stock, a cash dividend (No. 50) of 2%, and a stock Incorporated 
dividend of 14% payable in common stock, on March 31, 1925 
to stockholders of record at the close of business on March 16,1925. Investment Securities 


The stock books will not be closed. 



































GEORGE WATTLEY 68-70 West Monroe Street 
Treasurer CHICAGO 
Dated February 16, 1925 
= =! 7 : tL AU KEE _ 




















EDGAR, RICKER & CO. 
BOOKKEEPING Cast Water & Mason Ste.. 


MILWAUKEE, WIS 





COMMENCING FEBRUARY 25th NO HOME STUDY—NO TEXT BOOKS 
4 Months—Two Nights Each Week Open—Conduct—Close Books 
meme ys) Evenings Trial Balance—Working Sheet Form 
7to9P. : Balance Sheet—Trading Acc’t WANTED 
PRIOR KNOWLEDGE OF BOOKKEEP- Profit & Loss Acc’'t—Reconciliation 
ING UNNECESSARY Bank Statements—Notes—-Drafts, etc. Wisconsin Gas & Electric Co. 
PROFESSIONAL TRAINING First 58, due 1952 
(All practical work) 
Qualifies for 





Junior A i 
unior a Clerk Second Ward Securities Co. 


FRANK BROAKER, C, P. A. 





To whom was issued the first Certified Public Accountant Certificate in the U. S. 
Secretary, First N. Y. State Board of C. P. A. Examiners MILWAUKEE 
No Other Class Forming Until September 1908 So. La Salle St. 
CHART—GUIDE FOR DOUBLE ENTRYIF i CHICA 
BOOKKEEPERS, TESTS QUALIFICA-| “Ter EpHONE—CALL_WRITE 
x pinot A be Pe! aes. ig = 
ra a rainin that has B 
Clerks, Bookkeepers © ad (ME... 0 J. M. GEAR, Secretary Specialists in 
pOST.GRADUATE ACCOUNTANCY C oe ee isconsin Municipa 
REGISTRATION CLOSED oe. | 63 FIFTH AVENUE NEW YORK WwW n M le 
NEXT CLASS—SEPTEMBER REGISTRATION EVENINGS, UNTIL 8 P. M. d all 
an a 





MR, BROAKER EXTENDS INVITATION TO ATTEND SESSION 
FOR PRACTICAL WORK. BRING PENCIL AND RUBBER. High Grade Investments 
BOOKKEEPING — WEDNESDAY EVENING — 7 P. M. — FEBRUARY 25TH 












































eiTTssuRer 
Investors, Tremere & Brokers A. E. MASTEN & CO. 
everywhere 
use USE AN D CON SULT a Boston Stock Exchange ” 
Wall Street Advisory Service ‘ae | Chicage Board of Trade 
a meena the Classified Department of Pittsburgh Securities s Specialty 
a Gutta - es York the Financial Chronicle 323 Fourth Ave., Pittsburgh, Pa. 
Branch_Office ,Wheeling, W. Va. 
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United States Treasury Certificates 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 






Ss Peek i : 
THE UNTTED STATESOF AMERICA 


* CINE HUNORED THOUSAND DOLLARS 











Seer 





ss 






Bank 
of NORTH AMERICA® 
TRUST COMPANY 


Member Federal Reserve System 
PHILADELPHIA 














Telephone, Rittenhouse 1200 























MARYLAND TRUST COMPANY 


i 
| BALTIMORE 
CAPITAL ° ~ $1,000,000.00 


L. S. ZIMMERMAN, President 


CARROLL VAN NESS, Vice-President JERVIS SPENCER, JR., Vice-President and Treasurer 
ROBERTSON GRISWOLD, Vice-Pres. & Trust Officer JAMES B. BIRD, Secretary and Assistant Treasurer 
GEORGE W. COLLARS, Assistant Secretary & Assistant Treasurer 


DIRECTORS 
Albert Berney Richard Gwinn Theodore E. Straus Arthur G, Wellington 
Robert Garrett John T, Hill Richard H. Thompson Henry B,. Wilcox 
owell Griswold, Jr. John G. Rouse Herbert A. Wagner L. S. EKimmerman 
Robertson Griswold James L. Sellman Carroll Van Nest 


Transacts a General Trust and Banking Business 
Correspondence and interviews invited 
MEMBER FEDERAL RESERVE SYSTEM 
































Increasing Sales 
Resistance 
Security Salesmen 
nor boee sora ting cinee zou here bat 
Peet ote salen el foe 
The Time Has Come 






TANDARD TRUST 
& SAVINGS BANK 


Capital, Surplus Profits, - $1,940,000 


THE DIRECTORS 

W. J. Carney oe. A. R. Marriott 
President, John A. Vice-President, Chi- 
Logan Coal Co. cago Title & Trust Oo. 


fa m 

aueee 
ee 
Longer Ry iy dey ~ 
aaa 
OI Oh re 


Simply ash for Booklet 7612 


Babson Institute ®*>s2F=* 





Caldwell & Company 


SCHITHERS MUNICIPALS 


~UlMmbetiscou Tes & Telep OCco 68 
Na-belile Ohattauecua St Leuls 
Nashvilk & Decatur R 

Nasbviile Railway 4 Light Os securitte 


NASH viitie TEN, tie Unton Stree: 





Charles R. Street 
Vice-President, Great 
American Insurance 


Co. 

Charles S. Cutting 
Cutting, Moore 
Sidley. 

Robert H. Morse 
First Vice-Pres., Fair- 
banks, Morse & Co. 

Henry P. Isham 
Secretary & Treasurer, 
Chicago Transfer & 
Clearing Co. 

Stanley H. Barrows 
President, National 
Kellastone Company. 

Walter H. Jacobs 
Winston, Strawn & 
Shaw. 

George R. Carr 
Vice-President, Dear- 
born Chemical Co. 

James D. Murphy 
Murphy Bros. 

Ward C. Castle 
Vice-President 


George A. Eddy, 
President, Goss Print- 
ing Press Company. 

F. J. Lewis 


P. D. Castle 
President, Austin 
State Bank 


Fred F. Bullen 
Retired 


Frederick A Hill 
Real Estate 


Eugene N. Strom 
Trongurer. Strom Ball 
Bearing Mfg. Co. 

William P. Worth 
President, Franktin 
Coal Co. 


Oliver M. Burton 
President, Burton- 
Dixie Corporation. 

Charles S. Castle 
President 


C 11CAG 
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FIDELITY 
TRUST COMPANY 








PHILADELPHIA 
INCORPORATED 1866 
Capital, $5,200,000 Surplus, $16,000,000 
et. wee tn WILLIAM P. GEST, President 
Trust More than Be DIRECTORS 
$350,000,000.00  NivardWaleerClark Sidney F Tyler Robert K- Cassatt 
John S. Jenks Daniel B. Wentz Samuel M. Curwen 


Member Federal Edward T. Stotesbury Joseph E. Widener Lammot du Pont 
Reserve System. Morris R. Bockius Thomas D. M. Cardeza James D. Winsor, Jr. 
Samuel T. Bodine L. H. Kinnard 














The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


CAPITAL, $3,000,000 SURPLUS AND PROFITS, $12,000,000 
OT ae - Vice-President DIRECTORS 
R, NICHOLSON EDWARD H,. BONSALL 
Vieo-President-Treasurer Secretary WILLIAM R, NICHOLSON FREDERICK J, GEIGER 
LEWIS P. GEIGER LOUIS A. DAVIS HENRY R, GUMMEY WILLIAM M, ELKINS 
Trust Officer Assistant Treasurer 
CLAUDE A, SIMPLER WILLIAM S. JOHNSON SAMUEL S, SHARP GEORGE D. WIDENER 
Assistant Secretary Assistant Secretary 
WILLIAM J. HAMILTON, JR. EDWARD K. MERRILL JOHN W. BROCK EUGENE W. FRY 
Assistant Secretary Assistant Trust Oficer c PERCIVAL E, PFOERDERER 
RAYMOND L, HAYMAN JOHN W. BROCK, JR. RAR HS, Te 
Assistant Trust Officer Real Estate Officer JOSEPH E, WIDENER GEORGE W. ELKINS, JR. 
FRARS 5. Sel AND H. LE ROY WEBB EDWARD H. BONSALL CYRUS H. K. CURTIS 
Title Officer Manager Title Department 
PEIRCE MECUTCHEN WILLIAM M WEST EDGAR G. CROSS 








The Commonwealth Title Insurance and Trust Company 


Chestnut and Twelfth Streets, Philadelphia. 
CAPITAL, $1,500,000 SURPLUS, $3,250,000 





PAYS INTEREST ON DAILY BALANCES RENTS SAFE DEPOSIT BOXES, % TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 


SAVINGS DEPARTMENT 
JOSHUA R. MORGAN, President JAMES V. ELLISON, Treasurer 














The Real Estate Title Insurance and Trust Company of Philadelphia 





517 CHESTNUT STREET 15TH & CHESTNUT STREETS 
Across from Independence Hall (Packard Building) 
The Oldest Title Insurance Company in the World 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS, - - $6,000,000 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 
FRANCIS A. LEWIS; President DANIEL HOUSEMAN, Treasurer 
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GIRARD TRUST COMPANY 


Broad and Chestnut Streets, Philadelphia 


A Trust Service 
for Financial Institutions 


[* addition to the usual banking facilities offered to its 

clients, this Company as correspondent for financial 
institutions places at their disposal the assistance of its 
Trust Department. 


Due to the large amount of trusts in care of the Company 
and by virtue of the wide and varied trust experience built 
upon nearly a century of trust service, the personnel of the 
Trust Department is well qualified to assist banking clients 
with their trust problems. 


It follows that a trust company or bank maintaining a trust 
department to which we may be of service may profitably 
consider this institution as a reserve depositary for its funds. 


Individual Trust Funds $370,000,000 
Chartered 1836 Corporate Trust Funds $1,450,000,900 






































WEST END TRUST COMPANY 


PHILADELPHIA 


CAPITAL, $2,000,000 SURPLUS, $2,000,000 ’ 
J. WILLISON SMITH, President 
CHARLES E. WOLBERT, Vice-Pres., Treas. and Secy. WILLIAM L. NEVIN, Vice-President 
SAMUEL L. HAYES, Asst. Treas. and Asst. Secy. JOHN M. STRONG, Trust Officer & Real Estate Officer 
FRANCIS T. REINHART, Asst. Treas. and Asst. Secy. FRANK G. TRESTON, Asst. Treas. and Asst. Secy. 
DIRECTORS 

©. Herbert Bell Benjamin H. Ludlow James 8. Rogers 

Robert M. Coyle William W. Montgomery, Jr. J. Willison Smith 

Charies B. Dunn William L. Nevin A. Merritt Taylor 

Christian OC. Febiger J. Ernest Richards Thomas Reeborn 

John D. Johnson Joseph T. Richards William B. Whelen 

John ©. Lowry G. Brinton Roberts Charles E. Wolbert 




















THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
Capital, Surplus & Undivided Profits, - - - $4,413,703 


GEORGE H. EARLE, Jr., President 
SAMUEL F, HOUSTON, Vice-President EDWARD S. BUCKLEY Jr., Treasurer 
JOHN A. McCARTHY, Trust Officer EDGAR FETHERSTON, Assistant Treasurer 
EDWARD Y. TOWNSEND, Secretary & Assistant Trust Officer 
ROBERT D. GHRISKEY, Assistant Secretary & Assistant Trust Officer 


BOARD OF DIRECTORS 


GEORGE H. EARLE JR., JOHN GRIBBEL, J. WALLACE HALLOWELL, 
SAMUEL F. HOUSTON, CYRUS H. K. CURTIS, GUSTAVUS W. COOK, 
FRANK. C. ROBERTS, GEORGE WOODWARD, JOHN A. McCARTHY, 
BAYARD HENRY, LOUIS J. KOLB, R. LIVINGSTON SULLIVAN. 











Surplus $5,000,000 Capital $1,000,000 


Philadelphia Trust Company 


415 Chestnut Street :: Broad and Chestnut Streets 
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Dibidends 














Meeting the Requirements 
of Out-of-town Banks 


Ww a clientele embracing every line of business 
and a board of directors composed of leaders in 


every branch of commerce and industry, the Illinois 
Merchants Trust Company has an unusually intimate 
contact with modern American business. 

Our officers consequently have a wide experience 
and are peculiarly fitted to give effective and intelli- 
gent attention to the needs of our correspondent banks. 

Inquiries regarding our services and our ability 
to meet your particular requirements are welcome 
and incur no obligation. 





oe 





Capital and Surplus . Forty-Five Million Dollars 


ILLINOIS MERCHANTS 
TRUST COMPANY 


cA consolidation of the Illinois Trust & Savings Bank, 
; The Merchants Loan & Trust Company and 
The Corn Exchange National Bank 


1 


LA SALLE, JACKSON, CLARK AND QUINCY STREETS - CHICAGO | 














Financing of Corporations 


This institution, by reason of its wide ex- 
perience and modern facilities, is well- 
equipped to underwrite conservative issues 
of Public Utility and Industrial corporations. 


High-grade bonds bought and sold. Analy- 
ses and reports of securities furnished. 


BOND DEPARTMENT 


CHICAGO TRUST 
COMPANY 


Resources over $26,000,000 


























CANABIAN PACIFIC RAILWAY COMPANY 


Dividend No, 115 


At a meeting of the Board of Directors held 
today a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
31st December last was declared from railwa 
revenues and Special Income, payable Ist A 
next to Shareholders of record at three P.M. on 
27th February instant. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 
Montreal—February 9, 1925. 





READING COMPANY. 
General Office, Reading Terminal. 

Philadelphia, February 17, 1925. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 
(1%) on the First Preferred Stock of the Com- 
pes . to be paid on March 12. 1925. to stock- 
olders of record at the close of business Feb- 
ruary 20, 1925. Checks will be mailed to stock- 
holders who have filed dividend ordérs with the 

Treasurer. 
JAY V. HARE, Secretary. 





To the Preferred Stockholders of 


THE FOUNDATION COMPANY 


Pursuant to notices previously given, the out- 
standing Preferred Stock of The Foundation 
Company will be retired on March 16th, 1925, 
upon presentation to the company’s agent 
Guaranty Trust Company of New York, 146 
Broadway, New York, New York. 

Dividends on the outstanding Preferred Stock, 
cumulative from the fifteenth day of December, 
1922, have been paid in full to December 15th, 
1924. Dividends accrued on the outstanding 
Preferred Stock from December 15th, 1924, to 
the date of redemption will be paid by the 
Guaranty Trust Company of New York upon 
surrender of the certificates of Preferred Stock 
in accordance with the provisions for the retire- 
ment of such stock. 

THE FOUNDATION COMPANY, 
RALPH DALTON, Secretary. 
February 11th, 1925. 


THE FOUNDATION COMPANY 


COMMON DIVIDEND. 


A quarterly dividend of $2.00 per share on the 
outstanding common stock of the above company 
has been declared, payable March 16th, 1925, to 
stockholders of record at the close of business 
March 2nd, 1925. 

RALPH DALTON, Secretary. 








THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York 
MANAGERS 


ASSOCIATED GAS & ELECTRIC COMPANY 


The Board of Directors of ASSOCIATED 
GAS & ELECTRIC COMPANY has declared 
the regular quarterly dividend of 87% Cents 
per share on the preferred stock of the Company 
for the quarter ending March 31, 1925, payable 
Wednesday, April 1, 1925, to stockholders of 
record at the close of business Tuesday, March 10, 
1925. The first installment of the extra dividend 
of 50c. per share for the year 1925 amounting to 
12 %c. will also be paid with the regular dividend 
on April 1, 1925. 

M. C. O'KEEFFE, Secretary. 


American Telephone & Telegraph 60. 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936 


Coupons from these Bonds, payable by their 
terms on March 1, 1925, at the office or agency 
of the Company in New York or in Boston, 1 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent Gold 
Bonds, Due March 1, 1933. 


Coupons from these Bonds, payable by their 
terms on March 1, 1925, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


142nd Dividend 


The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents ($2.25) per share will 
be paid on Wednesday, April 15, 1925, to stock- 
holders of record at the close of business on 
Tuesday, March 17, 1925. 

On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 
at the close of business on Tuesday, March 17, 
igs: and re-opened at 10:00 A. M. on April 1, 
1 . 


H. BLAIR-SMITH, Treasurer. 























THE CUBAN-AMERICAN SUGAR COMPANY 
PREFERRED AND COMMON DIVIDEND 

The Board of Directors has this day declared 
the following dividends: On the Preferred Stock 
$1.75 per share. On the Common Stock 75 
cents per share, to be paid April Ist, 1925, to 
Stockholders of record at the close of business 
on March 4th, 1925. 

The Transfer Books will not be closed. Checks 
will be mailed. 

WALTER J. VREELAND, Secretary. 
New York, February 18th, 1925. 
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~ The American Sugar 
Refining Company 
Preferred Dividend 


oe On the it ge Stock a dividend 
one and three - quarters cent, 
being the 133°! consecutive Tividend 
thereon: payable on the second day of 
April 1925 to stockholders of record 

on the second day of March 1925. 
The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


GENERAL 
ELECTRIC 
COMPANY 


The tollowing dividends have been declared: 


COMMON STOCK 
Number 110 Two dollars per share 


SPECIAL STOCK 
Number 10- Fifteen cents per share 











Dividends are payable on April 15, 1925, 
to holders of record on March 4, 1925. 
The stock transfer books will not be closed. 
By order of the Board of Directors. 


M. F WESTOVER, Secretary 








Blackstone Valley Gas & Elec. Co. 
Common Dividend No. 50 
(Shares—$50 par value) 


A $1.25 quarterly dividend is 
payable MAR. 2 to Stockholders 
of record FEB. 16, 1925. 


Stone & Webster, Inc., Transfer Agent 








Northern Texas Electric Co. 
Common Dividend No. 62 


A $2.00 dividend is payable 
MAR. 2 to Stockholders of 
record FEB. 18, 1925. 


Stone & Webster, Inc, Transfer Agent 








Northern Texas Electric Co. 
Preferred Dividend No. 39 


A $3.00 semi-annual dividend 
is payable MAR. 2 to Stock- 
holders of record FEB. 18, 1925. 


Stone & Webster, Inc, Transfer Agent 


ements = yg on NOTYPE COMPANY. 


rookiya , & F er ie 17, 1925. 
DI IDEND 'N 117. 


A regular quarterly Rvidend of 2% per cent 
and an = entre dividend of 1% per cent on the 
ee Stock of Mergenthaler Linot type Com- 
pe A will be paid on March 30, to the 

olders of record as Ba ( appear at the close 

of business on are The Transfer 
Books will not be c 
JOS EPH .S MACKEY, Treasurer. 


E. I. BUS Fore DE NEMOURS & COMPANY. 
mington, Del., February 16, 1925. 

The ma of Directors has this day declared 

a dividend of 24% on the Common Stock of 

this Company, payab le March 16, 1925, to stock- 

holders of record at close of business on’ March 5. 
1925; also dividend of 14% on the Debentur 

Stock of this Company, payable April 25, 1925. 

to stockholders of record at close of business on 

Kori 10, 1925. 

CHARLES COPELAND, Secretary. 

















THE TEXAS COMPANY. 
Dividend No. 88. 


A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable March 31, 
1925, to stockholders of record March 6, 1925. 


Ww. W. BRUCE, Treasurer. 
February 3, 1925. 


CRANE CO. 


DIVIDEND NOTICE 


Resolved: That a quarterly dividend of one 
and thr uarters per cent (134%) on the Pre 
ferred St and one and one-quarter per cent 
(1% %) on the Common Stock be, and the 
hereby is, declared, payable March 15, a. 
stockholders of record Petit f 28, 1925 

BISHOP, Secretary. 

February 17, 1995. 


NATIONAL LEAD COMPANY. 
1 Broadway. 
"wee York. "Feb. 19, 1925. 
A quarterly dividend of $2 00 per share on ee 
Common Stock of this Company. COMMO 
DIVIDEND NO. 85, has t been yo ot 
payable March 31, 1925, to Stockholders of 
record at the close of business March 13, 1925. 
FRED R. FORTMEYER, Treasurer. 
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Empire Trust Company 


Coleman du Pont, Chairman of the Board 
Leroy W. Baldwin, President 


Main Office 
120 Broadway, New York 


Fifth Avenue Office 


Hudson Office 
580 Fifth Avenue, Corner 47th Street 


1411 Broadway, Corner 39th Street 


London Office 
28, Charles Street, S. W. 





Condensed Statement of Condition 
at the Close of Business, December 31, 1924 





RESOURCES 
Cash in Vault and Banks_____________________ $17,771,403.14 
Government and Municipal Bonds____________ 7,173,987.50 
R. R. and Other Bond and Stock Investments. 8,756,192.00 
Street and Demand Loans____________________ 25,804,467.60 
Time Loans and Bills Purchased______________ 14,684,128.30 
Bonds and Mortgages________________________- 2,578,358.55 
I 184,481.92 
Customers’ Liability on Acceptances__________ 478,673.68 
Accrued Interest Receivable and Other Assets. 813,169.63 
$78,244,862.32 

LIABILITIES 
CN i $4,000,000.00 
Surplus and Undivided Profits*_______________ 3,147,714.72 
i a 478,673.68 
Guaranteed Loan Participations______________ 1,000,000.00 
Reserve for Accrued Interest, Taxes, etc_______ 475,781.79 
EEL AES. LON A ET ARSE, 69,142,692.13 





$78,244,862.32 


After payment on December 31, 1924, of 69th regul uarter:! 
3% oan extra dividend 3%. . aii alia ereacaeas 





This Company is the Fiscal Agent of the State of New York 
for the Sale of Stock Transfer Tax Stamps 


Cmptre Safe Deposit Company 


Safe Deposit Vaults at all Offices 


























The A B C 
of international banking is provided through 
our 62 branches and offices distributed as follows: 


Argentina Brazil Chile 


ENGLAND FRANCE SPAIN 
GUATEMALA MEXICO COLOMBIA 
URUGUAY NICARAGUA ECUADOR 
VENEZUELA PERU SALVADOR 


SAN FRANCISCO, U. 8 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


and its affiliations 


British Bank of South America, Ltd. 


Commercial Bank of Spanish America, Ltd. 
Represented by 


THE ANGLO-SOUTH AMERICAN TRUST COMPANY 


49 Broadway, New York 
NORMAN C. STENNING, President 
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UR organization includes a Bond Department 
dealing in securities: Government, State, 
Municipal, Railroad, Public Utility, In- 
dustrial. Inquiries invited. Offerings of 
conservative investments submitted on request. 


AMERICAN TRUST COMPANY 


Broadway, at Cedar Street, 
New York City. 


297 Madison Ave. 209 Montague St. Bridge Plaza 161-19 Jamaica Ave. 
New York City Brooklyn, N. Y. Long Island City Jamaica, Long Island 





























CHARTERED 1853 


Gnited States Trust Company of Dew Bork 


45-47 WALL STREET 
CAPITAL $2,000,000 SURPLUS and UNDIVIDED PROFITS, $18,073,168.00 


THIS COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
COMMITTEE, COURT DEPOSITARY and in all other recognized trust capacities. 


It receives deposits subject to check, allows interest on daily balances and holds and manages securities 
and other property, real and personal, for estates, corporations and individuals, and acts as Trustee under 
corporate mortgages, and as Seststear and Transfer Agent for corporate bonds ‘and stocks. 

EDWARD W, SHELDON, Freside ent 




















WILLIAM M. KINGSLEY, - - - - 1st Vice-President ROBERT S. OSBORNE, - Asst. Secretary 

WILLIAMSON PELL - - - Vice-President WILLIAM Cc. LEE ° ° Asst, Secretary 

WILFRED J. WORCESTER, : - - ° Secretary THOMAS H. WILSON, - Asst, Secretary 

FREDERIC W. ROBBERT, . : : Comptroller WILLIAM G. GREEN, : - - - Asst, Secretary 

CHARLES A, EDWARDS, . : - Asst, Secretary ALTON S. KEELER, - - - . - Asst, Secretary 
TRUSTEES ; 

JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN, PAYNE WHITNEY, Waters tf wee WILLIAM VINCENT ASTOR, 
JOHN J, PHELPS EDWARD W. SBeLDON OGDEN sous SLO 
LEWIS CASS LEDYARD, CHAUNCEY K CORNELIUS Sy, BLISS. RANK L. POLK. 


LYMAN J. GAGE, ARTHUR CURTISS JAMES, HENRY W. De FOREST, 



































THE PEOPLES TRUST COMPANY 


INCORPORATED 1889 


181-183 MONTAGUE STREET, BROOKLYN 





MEMBER OF THE 
FEDERAL RESERVE SYSTEM 





Branches in All Parts of Brooklyn 





RESOURCES OVER $60,000,000 














BROOKLYN TRUST COMPANY 


CHARTERED 1866 


Member of Federal Reserve System 


Capital, Surplus A Qualified BANKING Connection for Individuals, Firms and Corporations 


and . eee we . 
a ery: ty An Experienced Representative for all TRUST requirements 
over $5,300,000 Main Office, 177 Montague Street, Brooklyn 


Bedford Offic« Bay Ridge Offic New York Office |] fF" 


1205 Fulton Stree 7428 Fifth Avenu 25 Broad Street if . >« 
A tBedford Avenu At 75th Street At Exehange Place 
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To Trust Companies, 


Banks, Bankers and Corporations, this Company 
extends an invitation to make use of its services. 
COMMERCIAL BANKING CREDIT INFORMATION 
FOREIGN EXCHANGE ADMINISTRATION OF TRUSTS 
REGISTRAR AND TRANSFER AGENT OF STOCKS 
CORRESPONDENT ACCOUNTS MORTGAGE INVESTMENTS 
REAL ESTATE APPRAISALS FINANCIAL REORGANIZATIONS 
COLLECTION AND PAYMENT OF COUPONS 
PREPARATION AND CERTIFICATION OF MUNICIPAL BONDS 


Inquiries are welcomed 


United States 
i Mortgage & Trust Company 


Capital, Surplus and Undivided 
| _$7 400 ,000 


NEW YORK 



































DWiwidends 


THE MACKAY COMPANIES 
PREFERRED DIVIDEND NO. 85 
COMMON DIVIDEND NO. 79 
The woes Gnarterty dividend of one per cent 


on the preferred shares and the regular quarterly ° 

dividend of one and three quarters per cent on the imp e 
common shares in The Mackay Companies will 

be paid April Ist, 1925, to shareholders of record 
as they appear at the close of business, March 


J 
7th, 1925, ‘The transfer books will not be closed. Federal Income Tax Guide 


ILT 
Dated Feb. 17th, 1925. 


THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad & Arch Streets 
Philadelphia, December 10, 1924. 

The Directors have this day declared a 

















quarterly dividend of one and three-quarters VOID confusion and mistakes in reporting your 
A Bg Nag EAR i rsonal income b 
ock oO is Company, payable . 
1936, to holders (of Preferre _ Stock of record corporation or personal in e by using a 
at the close o usiness, February 28, 1925. ° 
Checks will be mailed. i , copy of this booklet. 
I. W. MORRIS, Treasurer. 
NEW YORK TRANSIT COMPANY, In it you will find an example worked out on the 
roadway. 
New York, February 11, 1925. rm i se. Explanations of the vari- 
oak Gividens of seventy-five (75) cents per share fo you will have tou xp. 
Company, payable April 15, 106k. to cmnebnatdare ous items and references to the law section of the 
of record at the close of business March 20, 1925. ‘ 
J. R. FAST, Secretary. 1924 Revenue Act are also included for your con- 
THE BORDEN COMPANY : 
PREFERRED STOCIs DIVIDEND NO. 93 venience. 


" Line yaya md a of 1% % ae 
een declared on the preferred stock of this e ee . 
Company, payable March 16th, 1925 to stock- Copies of this income tax guide may be had upon 
—_ of pod —— _ Le Books do 
not close. Shecks wi e€ mai P ¢ b 
SHEPARD RARESHIDE, Treasurer. application. 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 




















Bank of New York & Grust Co. 





‘ . a f'u/OF NEW YORK \ Capital, Surplus and Undivided Profits 
Inactive and unlisted securities. 4 / wew YORK uFE\OR over $16,000,000 
Inquiries invited. ~ RASS - ee Main Office Foreign Department 
x 7 52 Wall Street 48 Wall Street 
FINCH, WILSON & CO. Madison Avenue Office 
at 63rd Street 








Investment Securities 
Members New York Stock Exchange. 


120 BROADWAY NEW YORK 
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A MUTUAL ORGANIZATION—-FOUNDED IN 1845 





NEW YORK LIFE INSURANCE CO. 


(Incorporated under the Laws of New York) 


346 BROADWAY, NEW YORK, N. Y. 





EIGHTIETH ANNUAL STATEMENT 





To the Policy-holders: 


I am addressing an audience of about seven and a half million 
people. I directly address one and one-half million thoughtful men 
and women each of whom is responsible in some fashion for about 
four others. 


My theme is your relation to each other and to your neighbors 
through the New York Life Insurance Company. 


I assume that mere figures about the Company have ceased to 
interest you in the old way. Whether we have in assets more or 
less than a billion dollars or do more or less than seven hundred 
million dollars of new business in a year is interesting now, chiefly 
because these once amazing facts tell how widely useful you are 
as a part of a vast social enterprise which is both beneficient and 


beneficial. 


May I in this year of grace try to give you a new thought about 
yourselves and—if I may so put it—about your duty to others. 


You are the plain people that Lincoln referred to. 
Few of you are very rich; few are very poor. 


You are always quick to help your neighbor, even at some sacrifice 
to yourself. 


If your neighbor is ill you sympathize with him, and if you know 
of some way in which you can help him you eagerly offer your 
services. 


If Diphtheria threatens him and his family and you know that 


he does not understand about the Diphtheria serum, you almost 
force him to get it and get it quickly. 


You do the same about Typhoid or Pneumonia or Scarlet Fever. 


If you are a farmer you tell your fellow-farmer of any process 
you know by which his crop may be increased or how his methods 
of marketing may be improved. 


You are moved by the same impulse if you are a physician or a 
lawyer or a merchant or a teacher or a mechanic or a clerk or a 
day laborer. 


You do these things spontaneously. You expect no reward, 
You know your neighbor would gladly do the same for you. 

In other words, your neighbors’ welfare has become 
your own life; your welfare is their concern, too. 


This we call the milk of human kindness. 


You could perform your greatest ne ighborly service in 1925, 
almost work a miracle in beneficence, if you would recognize the 
remedial power of life insurance in your relations with your neighbor. 
You hesitate because you think that whether or not your neighbor 
insures his life is his private affair. 


Insuring his life is no more your neighbor’s private affair than 
is the condition of his health. 


a part of 


Improvidence is just as real and just as dangerous as Disease. 
poverty which follows both is worse than either. 

The future welfare of your neighbor’s children and his own security 
in old age are your concern. You have observed the beneficent 
work of life insurance. Why not talk seriously to your neighbor 
about what you know? 


Has it brought you peace of mind? Tell him so. 
Has it taught you to save money? Show him how. 


Are you getting more out of life for yourself and your 
wife because you know your children will be pro- 
vided for? Explain that to him. 


You will generally have a sympathetic auditor because he himself 
has seen widows saved from dire poverty, families kept together 
and children educated by life insurance. 

You and your neighbor have seen life insurance help your com- 
munity and State in other ways; by loans on farms, homes, business 
buildings, the purchase of the bonds of your Town or County or 
State—through the purchase of Railroad bonds and the bonds of 
the great public utility corporations that are so rapidly increasing 
human efficiency and human comfort. 


Can you, in short, talk with your neighbor about anything more 
vital, more in harmony with every neighborly impulse? 
Show him how this Company is benefiting him constantly even 


though he is not a member of it. Tell him that he ought to become 
a member 


Send for one of our agents. 
neighbor. 


In brief follow the neighborly impulse here as you would in other 
things—on the perfectly sound theory that your neighbor’s welfare 
is your concern. 


If in 1925 you each did this neighborly act and added one person 
like yourself to our membership you would about double the out- 
standing insurance of the Company. This would be a great piece 
of public service; it would be a fine neighborly thing to do, and it 
would directly benefit you because, if the Company’s outstanding 
risks were doubled, its fixed charges would relatively decrease, and 
this saving would lower the cost of your life insurance. 

This is a policy-holders’ Company. 
provident. 
to you. 


Your neighbor doesn’t clearly know all that. He doesn’t realize 
that you are a joint and several owner of more than a billion dollars. 
He probably doesn’t fully understand what a prudent and desirable 
neighbor you are. 

Tell him all about it. 


The 


Introduce him to your 


It exists because you are 
Its strength and security are unrivaled. Jts assets belong 


DARWIN P. KINGSLEY, 
President 





Balance Sheet, January 1, 1925 
Bonds at Market Value as determined by the Insurance Department, State of New York 





ASSETS 
Real Estate Owned....................... 
First Mortgage Loans— 
On Farms. aes 
On Residential and Business Properties... 
Loans on Policies. . eax 
Bonds of the United States 
Railroad Bonds....... 
Bonds of other Governments, « of States and 
Municipalities. ane 
Public Utility Bonds 
Cash, y ag ag Branch Office Balances | 
Other Assets... ie P; 


as ek is. a 


$7,314,032.75 


84,354,410.00 
303,504,995.93 


109,255,521.45 
43,251,785.00 
5,804,721.62 
35,537,156.76 


$1,055, 896,210.42 





| 


68,143,085.50 | 
230,422,054.50 | 
168,308,446.91 | 


| Taxes, Salaries, Accounts, etc., due or accrued 


LIABILITIES 
Policy Reserve.. 
Other Policy Liabilities . 


Dividends left with Company to Accumulate 
at Interest... 


Premiums, Interest and Rentals prepaid. re 


. $820,467,244.00 
30,952,800.09 


18,126,659.14 
2,959,867.36 
10,581,658.07 
10,350,417.00 
54,136,792.24 
7,108,161.00 


Additional Reserves... 

Dividends payable in 1925. 

Reserve for Deferred Dividends . pals 
General a | Funds not included 


above.. 101,212,611.52 


$1,055 896,210.42 





Total ae ae 





Outstanding Insurance Dec. 31, 1924 
New business paid for in 1924 


Earning power of Assets, including cash in bank, Dec. 31, 1924 
Investments made in 1924 (excluding Loans on Policies) 


$4,695,000,000.00 
5.06%, 


Paid to and on account of Beneficiaries and Policy-holders in 1924 
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Trust Companies 


A COMMERCIAL BANK 


with three offices in 
New York and offices 
in London and Paris, 
all working as one in 
the interest of sound 
business—be it local, na- 
tional or international. 


) wa" 





. 
_——_ 


“yr 


, im Dont 


ee) 


Downtown Office: Fifth Avenue Office: 57th Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 
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Trust Companies 


CENTRAL UNION TRUST COMPANY 


Fee 


Board of Trustees 


JAMES C. BRADY 

JAMES BROWN 

GEORGE W. DAVISON 
JOHNSTON DeFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
FREDERIC de P. FOSTER 
ADRIAN ISELIN 

JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr 
DUDLEY OLCOTT 

W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 





OF NEW YORK 


80 BROADWAY 
Fifth Ave. at 60th St 
Madison Ave. at 42nd St. 





Condensed Statement as of Dec. 31, 1924 
ASSETS 


Cash on hand, in Federal Reserve Bank 
and due from Banks and Bankers___ $44,063,782.45 


United States Bonds 69 ,663,901.71 
Municipal Bonds 8 586,783.44 
Leones ana Dessounts................. 170,239 954.19 
Short Term Securities 4,204 ,689.02 
Bonds and Other Securities 8,147,771.61 
Stock in Federal Reserve Bank 900 ,000 .00 
Real Estate 3,295 ,000.00 
Customers’ Liability Account of Accept- 

21,443 ,406.00 


Interest Accrued_ 1,575,199.97 





TOTAL enna ae $332 ,120,488. 39 








LIABILITIES 





Capital $12,500,000.00 
17,500,000.00 
8,081,598.25 
269,206 ,269.94 
1 250,000.00 
942,026.33 
259,153.42 
22,381,440.45 


DD or oas Ul. 6s 5u ee a eee oe 
Undivided Profits. ae win See een 
Deposits 

Dividend Payable January 2, 1925 
Reserve for Taxes and Interest Accrued_ 
Unearned Discount 

ED can tedhwctes Kknw ek eee hme 





Pc Atitectapnatadasdueennms $332 ,120,488.39 








Capital, Surplus and Undivided Profits 
Over 38 Million Dollars 


Member Federal Reserve System 
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SHORT TERM NOTES 









We offer for your consideration the following. Short Term 


obligations, subject to prior sale and change in prices: 


SECURITY 
AMERICAN TELEPHONE & TELEGRAPH Collateral....... 
Se SNE. 55 bc a ede cb bdbnéeeteeecekenss 
ois s cok che bwmaeae kee sees Venbeere enue 
Cpeaeans Peaweees,. RY... oo sc ckccccnssesecwaveness 
US Co be enwa ed baneneeed faeee 
Epison ELEectric ILLUMINATING OF BOSTON........+. 
DE 5 cssndeeace esos cle eeibnns sees sbenes 
SUSTRIAL TANK GF JAPAN... ccccceeseessseecess 
KANAWAH & MICHIGAN Ry. Second...........00008: 
LAKE SHORE & MICHIGAN SOUTHERN Ry. Debenture.. 
ER ND Scie cbc cit pap heuees oneneb.as 
ccc he op eee Rh ssenke esos eeekseeeeee 
OPEL CTE ES OT Ee TEE 
ee TT eee C CT Teer Te Crees 
Missouri Paciric R. R. Equipment............0005. 
MosiLe & Onto R. R. St. Louis Division............. 
NATIONAL STEEL Car Lines Equipment............. 
OrEGON & CALIFORNIA R. R. First........cccccceees 
OREGON SHorT LINE R. R. Refunding............... 
SLtoss SHEFFIELD STEEL & IRON........cccececeeces 
SOUTHERN PACIFIC COMUOPEIDIE. 2. occcccccccccsccenes 
Seaman Or. OF CALAVORNTA. .. oc cccccccccccccecces 
ME, DUNE WO cn cnccccentesecousevecnss 
WasasH Ry. Equipment (Stamped)............0000 
Wootco Reatty (Guaranteed by Woolworth Co.)..... 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
Bond Departments 
37 Wall Street 


247 Broadway 
355 Madison Avenue 


DISTRICT REPRESENTATIVES 


Beston: 60 Congress Street 
Philadelphia: Land Title Building 
Baltimore: Calvert and Redwood Sts. 
Chicago: 105 South La Salle Street 
San Francisco: 485 California Street 








RATE DUE YIELD 
4’s 7/1/29. 4.75 
7’s 2/1/27 5.45 
4¥%4’s_ 2/1/29-30 4.15-4.20 
4’s 7/1/27 4.45 
6’s 1/1/28 6.00 
4Y%4’s 1/15/28 4.70 
5’s 1/1/29 §.12 
6’s 8/15/27 6.20 
5’s 7/1/27 4.75 
4s 9/1/28 4.40 
44's 2/15/26-35 4.25-4.90 
5’ 11/1/26 5.05 
514’s 12/15/26-27 5.25-5.50 
44's 7/2/28 ~—-4.00 
5's 3/1/26-30 4.25-4.90 
5’s 12/1/27 4.87 
6's 12/15/26-32 5.75-6.10 
5's 7/1/27. 4.40 
4’s 12/1/29 4.60 
6's 8/1/29 ‘5.50 
4’s 6/1/29 4.70 
5s  8/1/32-33 4.90 
44's 12/1/29-31 4.10-4.15 
6’s 1/15/28 5.28 
5's —-1/15/28-29 4.60-4.70 


FOREIGN OFFICES 





London: 10 Moorgate, E. C. 2 


Bueh House, Aldwych, W. C. 2 


Paris: 23 Rue de la Paix 


Mexico City: 48 Calle de Capuchinas 
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SPRL GELLAR TG a 


A sound investment—the Special Six Sedan— 
at the new reduced price— $1985 


ERE is a car that provides all of the performance, all of the com- 
fort and all of the dependability that any car can give —at a 
price no other maker can even approach. 


Why mention the distinctive features of the Special Six Sedan when 
the American public itself has established the greatest of all selling 
arguments in its favor by buying it? 


Its low price is due to Studebaker’s uniquely fortunate manufacturing 
facilities. It is produced complete, body and chassis, in large volume, 
in Studebaker plants, under ideal conditions of efficiency and economy. 


Don’t make the mistake of investing in any car before you know 
what Studebaker has to offer. 


Reduced Prices on All Closed Models 


STANDARD SIX SPECIAL SIX BIG SIX 


3-Pass. Duplex-Roadster . $1125 3-Pass. Duplex-Roadster $1450 7-Pass. Duplex-Phaeton . $1875 
5-Pass. Duplex-Phaeton . 1145 5-Pass. Duplex-Phaeton. 1495 5-Pass. Coupe. . . . . 2450 
5-Pass.Coach . ... . 1295 3-Pass. Sport Roadster 1535 7-Pass.Sedan . ... . 2575 
3-Pass. Country Club Coupe 1345 5-Pass. Brougham. . 1795 7-Pass. Berline . . . . 2650 
5-Pass. Coupe . . os ee 4-Pass. Victoria. . . 1895 NOTE: Standard Six — 4-wheel brakes, 4 


5-Pass. Brougham. - 1465 5-Pass.Sedan ... 1985 Glee wheels . - $60 extra 


. Special Six «n6-athadl brakes, 5 
5-Pass.Sedan . . os « 1565 5-Pass. Berline . . . . 2060 disc wheels . - $75 extra 
5-Pass. Berline . 5 


Big Six—4- wheel brakes, 5 di 
- 1600 All prices f. o. b. factory wheels . . om $7 5 pl 








THIS IS A STUDEBAKER YEAR 


be 
=) 








Fas, 21 1925.] THE CHRONICLE XXXI 








Typewriters 


PPP PPP PIPPI PPI II II III IPP IIIIIIII III PPP PPP PP PPP Oe ,  78£°080 22 0 Ors Pm 2500 0 OOO" 























Speeds Accounting Departments 
of Great Industries 


LL phases of industry—Financial Institutions, Com- 

mercial Houses, Insurance Companies—are relying on 

the Underwood Bookkeeping Machine for the salient facts 

that help them plan for tomorrow. With some, it is pur- 
chases; with others, sales, stock on hand, or collections. 


This is especially true of Brokerage houses. With them, 
buying and selling is often a matter of minutes; their 
accounting departments must operate on the same basis. 
The Underwood Bookkeeping Machine gives the vital facts 
they need—at the minute they need them. 


Let an Underwood representative explain how the Book- 
keeping Machine will speed your Accounting Department. 


UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City. 


Branches in All Principal Cities. 


UNDERWOOD 
Bookkeeping Machine 


‘It took Industry out of the Shadow of the Pen” 
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All of these Bonds having been subscribed for, this advertisement appears as a matter of record. 


$1,250,000 
The Celotex Company 


First Mortgage Convertible Fifteen Year 64% Sinking Fund Gold Bonds 


(Series A) 
Dated December 1, 1924 Due December 1, 1939 


ILLINOIS MERCHANTS TRUST COMPANY, TRUSTEE, CHICAGO 





From a letter of Mr. B. G. Dahlberg, President of the Company, we summarize as follows: 


PRINCIPAL USERS OF CELOTEX 


Pacific Fruit Express Co. 
Erie Railroad 

Famous Players Lasky Corp. 
Michigan Central Railroad 
Fruit Growers Express Co. 


American Express Co. 
Boston & Maine Railroad 
Nickel Plate 

Western Fruit Express Co. 
American Car & Foundry Co. 


United States Government 
Wm.Wrigley Jr. Co. 

Illinois Bell Telephone Company 
General Motors Corporation 

E. I. du Pont de Nemours Company 


Under the British Government Reconstruction Program, initial specifications have been received 
from English contractors calling for more than twenty million square feet of Celotex to be delivered 
in 1925. 

It is interesting to note that over 12,000 refrigerator cars have been insulated with Celotex. 
PRODUCT: Celotex is a thermal insulating 


lumber. It is made by converting the tough 


sole funded debt, and in the opinion of counsel 
is a first mortgage lien on all physical assets of 


spiney fibres of bagasse (sugar cane fibre) into 
a firmly felted board. As an insulator against 
heat and cold, Celotex is the approximate equal 
of cork. Tests made by Professor Gebhardt of 
the Armour Institute of Technology show that 
one inch thickness of Celotex has the same in- 
sulating value as 3.8 inches of solid wood, 4.5 
inches of plaster, 6 inches of Portland cement 


stucco, 12 inches of brick and 18 inches of 
conerete. 
PROPERTY: The Company owns, in fee 


simple, 84 acres of land located on deep water 
in the Harbor of New Orleans, with ample 
facilities for the economical gathering of raw 
material and the marketing and shipping of 
product by rail or water. 

The plant is of modern fireproof concrete, brick 
and steel construction, and is 1,600 feet long 
and 400 feet wide. 

The present plant has a capacity of approxi- 
mately 400,000 feet of Celotex insulating lum- 
ber daily and with the additions now being 
built, will produce approximately 600,000 feet 
daily. 

SECURITY: The First Mortgage Fifteen- 
Year 614% Sinking Fund Convertible Gold 
Bonds (this issue) constitutes the Company’s 


OWNERSHIP AND MANAGEMENT: 


the Company now owned or hereafter acquired, 
valued at $2,607 585.00 (by American Appraisal 
Company) as of October 31, 1924. All United 
States patent rights contracts pertaining to the 
manufacture of Celotex now or hereafter granted 
shall be unconditionally assigned to the trustee 
as additional security for the bonds. The fixed 
assets equal $2,086.06 for each $1,000 bond, 
and the net assets after deducting all liabilities 
exclusive of this issue amounts to $3,302.76 for 
each $1,000 bond. 


EARNINGS: For the ten months ending 
October 31, 1924, the net earnings of the Com- 
pany available for bond interest were $314,- 
920.58—equal to more than 4) times the in- 
terest charges on the entire issue for the period. 
The output of the new units nearing completion 
will add more than 100% to the present 
earnings. 


PURPOSE OF ISSUE: The proceeds from 
the sale of these bonds will be used in part to 
reimburse the Company’s treasury for expendi- 
tures made in connection with the installation of 
additional machinery which will increase the 
production 50%, permitting the Company to 
take care of the increased demand for its prod- 
uct; also provides additional working capital. 


The Company’s management is in the hands of men of 


experience and ability, and includes B. G. Dahlberg, A. E. Millington, J. K. Shaw, C. F. Dalh- 


berg, C. G. Rhodes and others. 





All legal matters pertaining to the issuance of the mortgage and bonds are passed on by Chapman, Cutler & Parker, Chicago, for the Bankers, and 
by Alden, Latham & Young, Chicago, and C. F. Borah of New Orleans, for the Company. 

by Marwick, Mitchell & Company, Chicago, Certified Public Accountants. he 

the Company have been appraised by the American Appraisal Company, Milwaukee, Wisconsin. 


The accounts of the Conpany have been audited 


nd, buildings, machinery and equipment of 





Bonds offered when, as and if issued at 


100 and Accrued Interest, to Yield 614% 





Donoghue, Krumsick & Co., Inc. 


Chicago 


The information and statistics contained above, while not guaranteed, are accepted by us as correct. 


Hayden, Van Atter & Co. 


Detroit Grand Rapids 
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All of this stock having been disposed of, this advertisement appears as a matter of record only 


New Issue 





170,000 Shares 
Warner Bros. Pictures, Inc. 


(Incorporated under the Laws of the State of Delaware) 


Convertible Class ‘‘A’’ Stock 


Convertible at any time, share for share, into common stock of the compary 
Preferred as to dividends at the rate of $1.50 per share per annum, cumulative from March 1, 1925. 
Dividends payable quarterly, March, June, September and December Ist. 


Preferred as to assets to the amount of $15 per share plus accrued dividends. Redeemable as a whole or in part at $17 per share 
plus accrued dividends on any dividend date upon thirty days’ notice by the Company, but not until after March Ist, 
1927, unless at least two-thirds of the largest amount of Class ‘‘A’’ Stock ever issued shall have 


4 been previously converted. Each share of Class ‘‘A’’ and of Common Stock has one vote. 
New Yerk Trust Company, New York City Empire Trust Company, New York City 
Transfer Agent Registrar 
) CAPITALIZATION 
To be presently 
Authorized Issued 
Class ‘“‘A”’ Stock (Par Value $10 per share) ___________ __200,000 shares 200,000 shares 


Common Stock (No Par Value)._____________ ______._...§60,000 shares* 350,000 shares 


*200,000 shares to be reserved for the conversion of the Class A Stock. 


For information regarding the Company and this issue, we refer to a letter dated February 19, 1925, from Mr. 
H. M. Warner, President, some items of which he has briefly summarized as follows: 


Warner Bros. Pictures, Inc., was chartered under the laws of Delaware in 1923 and acquired the 
motion picture business theretofore operated as a partnership since 1915 by the four Warner brothers. 
The Company is engaged in the production and distribution of the highest grade of motion pictures 
of the type known as feature films, such as ‘‘Beau Brummel,”’ ‘‘The Gold Diggers,’ ‘The Marriage 
Circle,’ ‘Where the North Begins,” and “Tiger Rose.”’ 


The Cempany’s production has grown from seven feature films in the 1922-23 season to twenty for 
the current 1924-25 season. The production schedule for 1925-26 calls for twenty-six pictures. 
' The Class ‘‘A’’ shares are entitled to cumulative dividends at the rate of $1.50 per share per annum. 


It is the expectation of the Company to commence the payment of dividends on these shares on 
June 1, 1925. 


The business of the Company will continue under the management of the four Warner brothers 
who intend, as in the past, to devote to it their entire time. All four brothers have been intimately 
associated with the motion picture industry since 1906 and have acquired a broad and practi al 
experience in all of its branches. 





$15 Per Share 


When, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan 
& Cromwell for the Bankers and of Messrs. Thomas & Friedman for the Company 





It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates 
when prepared) will be made on or about March 9, 1925, at the office of McClure, Jones & Reed, 115 Broadway, New York, N. Y., 
against payment therefor in New York funds. 





Circular descriptive of this issue, with earnings statement and balance sheet, may be obtained, upon request, from 
the undersigned. 


NMICCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway New York 


The statements contained in this advertisement, while not guaranteed, are obtained from sources we believe to be reliable. 
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Subscriptions have been received in excess of the issue. This advertisement appears as a matter of record only. 


NEW ISSUE 
FREE OF PENNSYLVANIA STATE TAX 


$850,000 
A. T. Baker & Co., Inc. 


(A PENNSYLVANIA CORPORATION) 


15-Year Secured 644% Sinking Fund Gold Notes 


Dated February 1, 1925 Due February 1, 1940 
Authorized, $1,250,000 To Be Issued, $850,000 


Coupon Notes in denominations of $1000, $500 and $100. registerable only as to principal. Interest payable February 1 
and August 1 without deduction of 2% Normal Federal Income Tax, at the office of the Chase National Bank in the City of 
New York. Redeemable at the Company's option as a whole or in part, on any interest day, upon 60 days’ notice, at 107% 
during 1926, call premium decreasing 4 of 1% thereafter every year to maturity. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 


The following is a summary from a letter of Mr. A. T. Baker, Jr., Vice President of the Company: 


SECURITY 


A first closed mortgage on all properties, real and 
personal, of the Company, has been deposited with 
the Trustee as security for these Notes. They are a 
direct obligation of the Company whose net quick 
assets (amounting to $1,282,554) secure the Notes 
at the rate of $1,509 for each $1,000. The mortgaged 
and fixed properties, appraised by the American 
Appraisal Co. at $1,140,755, after full depreciation, 
give an additional $1 ,342 for each $1,000. This makes 
a total value of $2,851 securing each $1,000 Note. 


The Deed of Trust provides that the net quick 
assets shall never fall below 150% of the full amount 
of Notes outstanding and further provides that the 
Company’s working capital shall never be less than 
$500,000. 


EARNINGS 


The books have been audited by Messrs. Lybrand, 
Ross Bros. & Montgomery, Accountants and auditors, 
who report earnings of the Company, after allowances 
for depreciation, and taxes other than Federal Income 
and Profits Tax for the six years ended December 31, 
1919, to 1924, inclusive, available for interest charges 
on the Notes had they been outstanding, as follows: 


i ititcvinebiveinkant $343 821.82 

eee ren 210,454.96 

Dl tininndanembheinnd 71,384.41 (loss) 
730,169.23 

SEE eee 847,815.14 
542,965.19 


The annual interest charges on this issue amount 
to $55,250. The average earnings, after allowances 
for depreciation, and taxes other than Federal Income 
and Profits Tax available for interest for the six years’ 
period, as reported by the auditors, amount to approxi- 
mately EIGHT TIMES the interest requirements, 
and, during the last three years, to approximately 
TWELVE and THREE-QUARTERS TIMES the 


requirements. 


HISTORY 


The business was established in 1888 by A. T. 
Baker, Sr., to manufacture velvets, plushes and 
velours. It has grown so that the Company is now 
one of the largest manufacturers of cotton velours 


in the United States. It at present is making 12,000 
yards of velour daily. 

The Company’s plants are located at Manayunk, 
in the City of Philadelphia, and at Baker Mills, North 
Carolina, adjoining Roxboro. They are thoroughly 
modern and of concrete construction. 

The Company distributes its products to the 
furniture and general upholstery trade and to the 
automotive industry. 


MANAGEMENT 


The present management has built this business 
up from sales of $125,000 only twelve years ago to 
nearly $6,000,000 last year. It is most efficient 
practical and alive to all its opportunities as evidenced 
by its present success and high credit standing. 


PURPOSE OF ISSUE 


To supply additional working capital to meet the 
demands of increased business and to retire outstanding 
loans. 


SINKING FUND 


A Sinking Fund has been provided, the minimum 
payments of which will retire all these Notes by 
maturity. This constant minimum payment of $7,700 
must be made monthly to the Trustee, who will redeem 
bonds quarterly, by tender. An additional Sinkin 
Fund is provided of 30% of net earnings, as determine 
by certified public accountants. Half of this sum must 
be used to redeem more Notes, and the other half 
may be used either for the same purpose or expended 
in capital improvements. 


DEPOSITARIES 


Tenth National Bank, 

Girard National Bank, 

Third National Bank, 

Manayunk National Bank, 
all of Philadelphia, Pa. 


RESTRICTIONS 


Additional Notes may be issued for acquisition*of 
physical property, only at the rate of two-thirds of its 
actual cost when earnings for preceding 12 months 
have been at least 3 times interest on outstanding 
Notes plus those to be issued. 





We offer these Notes subject to the approval of our attorneys, “‘when, if and as issued’’ and received by us. 


Application will be made to list these notes on the Philadelphia Stock Exchange 
Price 99 and Interest to Yield 6.58% 





The properties have been appraised for the Company by the American Appraisal Co, The accounts have been audited by 
Messrs, Lybrand, Ross Bros. & Montgomery. Legalities will be approved for the Company by Messrs. Powell, 
Ludlow & Schaeffer, and for the Bankers by Messrs, Ballard, Spahr, Andrews & Madeira, 


SCHIBENER, BOENNING & CO. 
1615 Walnut Street 


MEMBERS PHILA. STOCK EXCHANGE 





Rell, Rittenhouse 7460 Keystone, Race 3266 


The information contained in this circular, while not guaranteed, has been proaured from sources we deem reliable, 
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NEW SERIES 





$2,100,000 


Philadelphia Suburban Gas and Electric Company 


First and Consolidated Mortgage Gold Bonds 


514% Series due 1955 
Dated February 1, 1925 


Interest payable February 1 and August 1. Redeemable as a whole or in part on any interest date on 30 days’ notice at a premium of 6% 
on or before August 1, 1943; said premium to be reduced by % of 1% commencing February 1, 1944, with a like additional reduction 
commencing on February 1 of each year thereafter until maturity, in each case with accrued interest. Coupon bonds in denominations 
of $1,000 and $500 registerable as to principal. 


Due February 1, 1955 


BANK or Norta AMERICA AND TrusT COMPANY, PHILADELPHIA, TRUSTEE 





The Company agrees to pay interest without deduction for Federal Income Taxes up to 2% per annum and for Pennsylvania taxes 
not exceeding 4 mills annually and to refund any Connecticut Tax up to 4 mills annually, any Maryland Tax up _ to 4% mills annually and 
the Massachusetts Income Tax up to 6% per annum on income derived from the bonds; all as provided in the Mortgage. 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL AND INTEREST BY ENDORSEMENT 


BY Tuer AMERICAN GAs COMPANY 





Mr. Morris W. Stroud, President of the Company, has summarized as follows his letter to us describing these Bonds: 


The value of the properties of the Company, as 
appraised by Messrs. Stone & Webster, Inc., En- 
gineers, as of August 1, 1923, was $27,334,264. Ex- 
penditures for additions since that date aggregate 
$4,374,819, making a total of $31,709,083, as compared 
with the Company’s total funded debt of $18,951,000 
outstanding upon completion of this financing. The 
Engineers’ valuation was based upon the valuation 
fixed in 1921 by the Pennsylvania Publie Service Com- 
mission plus net additions since that date at reproduc- 
tion eost depreciated. 


Philadelphia Suburban Gas and Electric Company 
owns and operates electric and gas properties serving 
territory adjacent to the City of Philadelphia, in- 
cluding over forty communities, with a population 
estimated at over 500,000. The territory includes a 
very important industrial district producing a great 
diversity of manufactures, well developed and rapidly 
growing residential communities and prosperous agri- 
cultural sections. The Company now serves over 
82,700 customers. 


The electric property of the Company includes a The First and Consolidated Mortgage Bonds, of which 


| modern electric generating station which has a rated 
capacity of 30,000 kilowatts and auxiliary electric 
plants with an aggregate rated capacity of 3,340 
kilowatts. In addition, the Company has a contract 
with The Philadelphia Electric Company under which 
it purchases electricity to supplement that generated 


$8,255,500 will be outstanding upon completion of the 
present financing, are secured by first mortgage on 
property valued at $2,741,322. Further, these Bonds 
share ratably, through pledge of $5,517,500 General 
Mortgage Bonds of the Company, with $844,500 
additional of such bonds now outstanding with the 


public in a direct mortgage subject to $9,851,000 
(closed) underlying bonds on property valued at 
$28,967,761. In addition the First and Consolidated 
Mortgage is a direct lien on the entire property of the 
Company now owned or hereafter acquired. 

All additional bonds issued under the General Mortgage 
and any outstanding General Mortgage Bonds acquired 
by the Company will be pledged under the First and 
Consolidated Mortgage. 


EARNINGS 


in its own stations. Its gas system includes two large 
modern gas plants which have a daily capacity of 
10,975,000 cubie feet and other gas plants with an 
aggregate daily capacity of 7,250,000 eubic feet. 
Extensive reconstruction of the Company’s coke oven 
plant at Chester has been undertaken to secure added 
capacity and greater efficiency. This work will be 
completed during 1925, and will add 1,600,000 cubic 
feet to the Company’s daily gas capacity. 





YEARS ENDED DeEcEMBER 31, 1923 1924 
I i A $4,978,682 $5,250,500 
Operating Expenses, Maintenance and Taxes_ -- - 3,111,358 3,171,076 
Net Harnings............ Re ORR Ua Gs ees hs ceri tet $1,867,324 $2,079,424 
Annual Interest on Funded Debt outstanding upon completion of 
this financing. _____-__- : Vitek diceananawelees 1,028,050 
Ne a ee ee SE Oe $1,051,374 


Net EARNINGS OVER TWICE THE ABOVE INTEREST CHARGES 
During the last four years the Company has realized over $6,400,000 from the sale of its Preferred Stock; 
more than half of this amount was from sales to customers and employees. 


The Company’s franchises, with minor exceptions, are unlimited as to time, and contain no burdensome 
restrictions. 


These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval 
of our counsel, Messrs. Dickson, Beitler and McCouch, of the form and validity of the documents and proceed- 
ings. All legal proceedings will be approved for the Company by Messrs. Townsend, Elliot and Munson. 


Price 98 and interest, yielding about 5.64% 


DREXEL & CO. 
BIOREN & CO. STROUD & CO. 


j INCORPORATED 
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All ef this Stock having been sold, this advertisement appears as a matter of record only. 


$4,500,000 
Spear & Company 


(Incorporated in the State of New Jersey) 


Seven Per Cent. Cumulative Preferred Stock 


Preferred as to Assets and Dividends 
Redeemable in whole or in part at $115 per share and accrued dividends, on or after three years from date of issue. 
On or before the Ist day of March, 1926, and in each year chereafter, out of the surplus and net profits, at least 3% of the largest amount 


in par value of the preferred stock that shall have been at any one time outstanding, shall be acquired by the Company by redemption 
or by purchase (at not exceeding the redemption price, if subject to redemption at that time.) 





It ta expected that application will be made to list both the Preferred and Common Stocks on the New York Stock Exchange. 





CAPITALIZATION 
To be presently To be presently 
authorized issued 
Seven Per Cent Cumulative Preferred Stock (Par Value $100 per share) 


Dividends payable quarterly, cumulative from March 1, 1925 _$6,000,000* $4,500,000 
Seven Per Cent Cumulative Second Preferred Stock $1,500,000 $1,500,000 
Common Stock (No Par value) _- Kies 255,000* 225,000 shares 


* The $1,500,000 Preferred stock not to be presently issued and the 30,000 shares of Common Stock not to be presently issued 
are reserved against the alternative conversion rights of the Second Preferred Stock under the Charter Provisions concerning the same. 


Information regarding this issue and the business of the Company is given in a letter from Mr. Nathaniel Spear, President of the Company, 
copies of which may be obtained from the undersigned and which he has summarized as follows: 


HISTORY AND BUSINESS The mail order business was begun in 1908, since which time it 
“The business was started in 1893, eomnetins “_ thirty Ape: has — | pong . The company’s active mailing list 
ago, in Pittsburgh, in a building 20 x 80 feet, with a capital o consists of over 1, ’ names. 
$18,000. Its record of earnings, since that time, covers a period The company is a large and consistent advertiser and will con- 
of thirty-two years, during which term the business has made a tinue to be so. More than $4,000,000 has been expended for 
profit in every year except 1908, the year following the panic, when advertising in the last five years. 
. ym og my cage C ists of tk le at retail mannan 
© business of Spear Sompany consists of the sale at reta , , ta . 
of furniture, carpets, gs, and other household. goods, oth 1s Tet SALINE of te cy hee tata 
through its chain of six stores in Pittsburgh and New York and round figures $13,350,000; the capital withdrawals and dividends 
through its extensive mail order department. Its business is 
‘ fant to stockholders $3,250,000—leaving the present net investment of 
national in scope, with customers in every State in the Union. It $10,100,000. Of the ab ¢ $13,350,000 ov 9,000,000 
combines two of the most successful forms of retailing; the chain detect e above sum of $13,350,000 over $9,000, 
store and the mail order methods. was earned in the last nine years. 


To-day, a very large proportion of all furniture, whether sold The net sales, and the net profits for the past three years, as 
nae ~ AB. aa p- Besany a pat ero page Age gs ant Mee 5+ nes certified by Messrs. Price, Waterhouse & Company, after adequate 
y cep “tity pay provision for depreciation and bad debts, and after deducting 
ments, on which plan our business has always been conducted. Federal Taxes at present rates, have been as follows: 
We have accordingly developed a most careful supervision of i Net Profits a 
sales, credits, and methods of collection, the efficiency of which described above 
has been fully proven. Year ending after Federal! taxes 
‘ : December 31 Net Sales at present rates 
The purchase of a commodity of large unit price on a part pay 1922 $9,379,377.65 $1,263,615.79 
ment basis has sound economic justification. To this the inherent P $ ba F i 


1923 © ,627,124. ,894,945. 
security and stability of the business are largely due. oan 19’ 300 808.67 ene ane ie 


ORGANIZATION The average of such earnings as above stated for the three years 

The management of the business is in the hands of the President, was $1,520,674.43, or about 4.8 times the dividend charges on the 

Mr. Nathaniel Spear, who is assisted by two brothers and two issue of $4,500 ,000 Preferred Stock, and is equivalent ° after deduct ’ 

sons and @ number of executives who have grown up with the com ing all preferred dividends, to $4.89 applicable to each share of the 
pany and have been with it for a period of over twenty years. Common Stock of the Corporation to be presently iseued. 


The company has in all six large stores, with a total floor space ASSETS 
of 475,000 square feet, in addition to which it has warehouses with The balance sheet of the Corporation as of December 31, 1924, 
a total floor space of 325,000 square feet. The main store in as certified by Messrs. Price, Waterhouse & Company, after giving 
Pittsburgh is centrally located and is one of the largest and best effect to the recapitalization, shows net tangible assets applicable 
equipped furniture houses in the United States. The main New to the $4,500,000 Preferred Stock of $10,107,648.83, or about $225 
York store is in the heart of the metropolitan shopping district. for each share of such Preferred Stock.”’ 


We are offering the above stock for subscription, subject to allotment, when, as and if issued and 
accepted by us, at 


$99.50 Per Share and Accrued Dividend 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & 
Cromwell, and Messrs. Chadbourne, Stanchfield & Levy of New York for the Bankers, and Messrs. Stein & Salant of New York for 


the Company. We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, 
and to close the subscription books at any time without notice. 


It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates when 


prepared) will be made on cr about March 10 at the office of LEHMAN BROTHERS, 16 WILLIAM STREET, NEW YORK, N. Y., 
against payment therefor in New York funds. 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 
J. & W. SELIGMAN & CO. E. NAUMBURG & CO. 


February, 1925. 


The statements contained herein are not guaranteed, but are based on information which we believe to be true. 
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New Issues 





$3,000,000 
East Bay Water Company 


Unifying and Refunding Mortgage 
30-Year 6°, Gold Bonds, Series “‘D”’ 
Dated March 1, 1925 Due March 1, 1955 


Interest payable March 1 and September | at the office of the Trustee without deduction for Normal Federal Income Tax not exceeding 
2%. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal. Redeemable in whole 
or in part on any interest date on 60 days’ notice at 105 and accrued interest, provided, owever, that in case of sale 
to or other acquisition of the Company's properties by any public corporation, the Company may at its 
option and upon like notice redeem these bonds as a whole at 103 and accrued interest. 


MERCANTILE TRUST COMPANY OF CALIFORNIA, San Francisco—Trustee 








Exempt from California Personal Property Tax 


Application has been made for the certification of these bonds as a 
Legal Investment for Savings Banks in the State of California 





The bonds will be a direct lien upon all the property of the company now owned or hereafter acquired equally 
with all other Unifying and Refunding Mortgage Bonds. 


Price 10114 and interest, yielding over 5.85% 


$1,000,000 
East Bay Water Company 


514% Gold Notes 
Dated February 1, 1925 Due February 1, 1928 


Principal and interest (February 1 and August 1) payable at the office of the Trustee without deduction for Normal Federal Income 
Tax not exceeding 2%. Coupon notes in denomination of $1,000. Redeemable as a whole only on any interest date on 30 
days’ notice at 101 and accrued interest up to and including February 1, 1926, thereafter at 100% and accrued interest 
up to and including February 1, 1927, and thereafter at 100 and accrued interest. 


THE AMERICAN BANK, San Francisco—Trustee 
Price 100 and interest, to yield 514% 














The East Bay Water Company with its predecessors has been engaged for the past 59 years in the production, 
distribution and sale of water for domestic and industrial purposes. The territory served includes the Cities 
of Oakland, Berkeley, Alameda, Piedmont, Emeryville, Albany, and San Leandro in Alameda County, and 
Richmond and El Cerrito in Contra Costa County. These prosperous and established communities located 
on the eastern shore of San Francisco Bay, directly opposite San Francisco, are closely linked by growth and 
rapid transportation facilities into a modern metropolitan area. Their combined population is estimated at 


460 ,000. 
CAPITALIZATION AT CONCLUSION OF PRESENT FINANCING 
First Mortgage 514% Bonds . é : : ‘ > . , $9,409,200 
Unifying and Refunding Bonds . ‘ ° . . - 10,480,500 
3-Year 514% Gold Notes . , . ‘ ; ° . é . 1,000,000 
Class “‘A’”’ Preferred Stock . 7, ‘ . . . ° . - 7,568,800 
Class “‘B’’ Preferred Stock ‘ . . . ‘ ° . . 2,987,200 
Common Stock . . ; ‘ A ‘ : A . > 100,000 


The present value of the Company’s properties is substantially in excess of its total outstanding bonded and 
other indebtedness, and the par value of all outstanding stocks, the latter aggregating in excess of $10,600,000. 
On the basis of the present market value of the Class ‘‘A’’ and Class “B’’ Preferred Stocks, these stocks alone 
represent an equity of approximately $10,000,000 junior to the notes. 

Net earnings available for the Company’s total interest charges, after all prior charges including operating 
expenses, taxes other than Federal Income Taxes, and depreciation, for the 5-year period ending December 31, 
1924, have averaged approximately 1.65 times such charges. Earnings available for interest requirements 
on these notes, after all prior charges including operating expenses, depreciation, taxes other than Federal Income 
Taxes, and interest on outstanding mortgage debt, for the 5-year period ending December 31, 1924, averaged 
$562,107.28 per annum, or more than 10 times the $55,000 interest charges on these $1,000,000 notes. 

The Company serves its territory without competition, and no competition is possible. 

The commodity handled is a necessity of life, for which no substitute is possible. 


The proceeds of these securities will be used for additions and extensions to the Company’s system and for other 
corporate purposes. 





THESE SECURITIES ARE OFFERED WHEN, AS AND IF ISSUED AND RECEIVED BY US 


Legality subject to the approval of Jared How, attorney for the Bankers, 
and Messrs. McKee, Tasheira and Wahrhaftig, attorneys for the Company. 


Blyth, Witter & Co. Peirce, Fair & Co. 


Mercantile Securities Co. American Securities 
of California Company 


All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them, we believe 
them to be correct. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 
$3,000,000 


The Glidden Company 


First Mortgage 6% Serial Gold Bonds 


Dated March 1, 1925 Due serially Sept. 1, 1926 to March 1, 1940 as listed below 
Semi-annua!l interest payable March Ist and September Ist at the office of The Union Trust Company, Cleveland, Ohio, 
or at the Chase National Bank, New York City, without deduction for Federal Income Taxes up to 2% per 
annum. The Company will remit the Pennsylvania State 4 mill tax. 


New Issue 








The Union Trust Company, Cleveland, Ohio, 
and E, S. Hanson, Cleveland, Ohio, Trustees 


Coupon bonds in denominations of $1,000 and $500 (latter denomination available in 1938, 1939 and 1940 maturities only) 
with provision for Registration of principal. Redeemable as a whole or in part on thirty days’ prior notice 
at 102 and accrued interest. 


Total amount authorized and outstanding $3,000,000 
Mr. Adrian D. Joyce, President, summarizes from his letter to us as follows: 
THE COMPANY AND ITS BUSINESS 


The Company was incorporated in 1919 as a consolidation of The Glidden Company of Cleveland with 
eleven other manufacturers and distributors of paints, varnishes, lacquers, enamels, dry colors, kalsomines 
and allied products, linseed, oriental and edible oils, insecticides, ete. The original Glidden Company 
of Cleveland was founded in 1870 and the other constituent concerns were in existence for various periods 
dating back as far as 1851. The Company also owns a large lithopone plant, the capacity of which was 
doubled in 1924, for the production of pure white sunproof pigment under a special process. It was one of 
the first to develop and produce lacquer finishes for the automobile, piano, furniture and general manufac- 
; turing trades, and now occupies a foremost position. During 1924, moreover, the Company acquired con- 
trol of valuable sources of two of its most important raw materials, viz.: white lead and zine. The Glidden 
Company is one of the largest factors in the paint and varnish industry in the country, with modern and 
well equipped plants located in Cleveland, Toronto, Reading, Baltimore, New Orleans, Chicago, St. Paul, 
St. Louis and San Francisco. 

SECURITY 


These bonds are secured, in opinion of counsel, by a first (closed) mortgage on all of the fixed assets of 
the Company, comprising valuable land, buildings, machinery and equipment. These fixed assets, after 
allowing for depreciation charges, are carried by the Company, according to Ernst & Ernst audit as of 
} October 31, 1924, at $6,929,294.69, equivalent to over $2,309 per $1,000 bond. 

i 





he Total net tangible assets at the same date, after giving effect to this financing, are valued at 
$13,241 ,902.76 equal to more than $4,413 for each $1,000 bond 


Of this amount $5,411,640.71 represents 
net current assets. 





f EARNINGS 
The Company’s earning records show the following results for the fiscal years 1923 and 1924: 
Year Ended Year Ended 
Oct. 31 ,1923 Oct. 31, 1924 
a ee ee NT eT a a ee $19,372,277 $19,614,396 
Net Earnings applicable to interest charges on this issue before 
depreciation and Federal taxes____________-------------- 1,659,623 1,720,498 
SE PARTE ce 5 IE a aR on ee ee SE ere 284,566 276,557 
a  ebinmlinansedneenen 180,000 180,000 


Thus net earnings before depreciation and Federal taxes were over nine times the interest require- 
ment on these bonds in 1923 and over nine and one-half times such requirement in 1924. Moreover, the 
Company’s consolidated earning statements for the period of approximately 6 years, from January 1, 1919, 
to October 31, 1924, show average yearly net earnings equivalent to nearly three and one-half times the 
interest on these bonds before depreciation and over two times after depreciation. There has been a marked 
increase in the volume of the Company’s business during the first quarter of its present fiscal year (beginning 
November 1, 1924), net sales having increased 20% over the same period last year. 


PURPOSE OF ISSUE 
The proceeds of this issue will be used to retire the outstanding First Mortgage 8% Bonds of the Company 
: which have been called for payment in accordance with their terms on March 1, 1925, thus effecting a 
substantial saving in interest. 
CAPITALIZATION 


Upon completion of this financing the capitalization of the Company will be: 
Authorized Outstanding 
First Mortgage 6% Serial Gold Bonds (this issue) __$3,000,000 $3,000,000 
7% Prior Preference stock. -_...................-.-.. 7,500,000 7,175,620 
Common Stock (no par value)____-___------------- 360,000 shares 322,955 shares 


At current quotations the Preferred and Common shares represent a market equity of about $11,500,000. 
MATURITIES AND PRICES 














Amount Maturity *Price About Amount Maturity *Price P mend 
$100,000 Sept. 1, 1926 10134 4.75% $200,000 Sept. 1, 1933 100 6% 
100,000 Sept. 1, 1927 102 5.15% 200,000 Sept. 1, 1934 100 6% 
100,000 Sept. 1, 1928 102 5.35% 250,000 Sept. 1, 1935 100 6% 
150,000 Sept. 1, 1929 10134 5.55% 250,000 Sept. 1, 1936 100 6% 
150,000 Sept. 1, 1930 101 5.77% 250,000 Sept. 1, 1937 100 6% 
150,000 Sept. 1, 1931 100 6% 300,000 Sept. 1, 1938 100 6% 
200,000 Sept. 1, 1932 100 6% 300,000 Sept. 1, 1939 100 6% 
| * Accrued interest to be added. 300,000 Mar. 1, 1940 100 6% 


We offer these bonds for delivery, when, as and if issued, and received by us, subject to the approval of Counsel. 


Hayden, Miller & Co. The Union Trust Company 


Cleveland 


Hallgarten & Co. Ames, Emerich & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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750,000 Shares 
ARMOUR AND COMPANY 


(Illinois Corporation) 


Class “A” Participating Common Stoek 


(Voting Trust Certificates) 


Participating and Preferred as to Dividends 
Par value of shares $25 


(This offering represents part of the issue already outstanding and is not new financing by the Company) 


Class “A” Common Siock is entitled to cash dividends of $2 per share in any year before dividends shall b t t i 
on the Class “B” Common Stock. After dividends enarenethnn $2 wae alae shall hoes bean ‘eala pny the “Class “B” . 
Common Stock in any year, both classes of stock share equally in any additional dividends paid in that year. 


Exempt from Personal Property Taxes in the State of Illinois in counsel’s opinion. 


The following information has been summarized by Mr. F. Edson White, President of Armour and Company 
from his letter of February 17, 1925: 


CAPITALIZATION as of December 27, 1924, was as follows: 


Funded Debt of Company and subsidiaries_-__.-...-...-..--------- $142,547 ,000 
Guaranteed 7% Cumulative Preferred Stocks of subsidiaries________-_ $72,815,600 
7% Cumulative Preferred Stock of Parent Company (preferred as 

to assets and dividends over the Common Stock)_______-____-_- 59,298,400 132,114,000 
Common Stock (par value $25 per share) 

ee Fee sy en otk dite Geesecideneh unbidetclaeXtl $50,000,000 


ee gf” REP eRe eee 50,000,000 100,000,000 
The average interest rate on the funded debt is approximately 5.25%. 


BUSINESS: Armour and Company, organized under the laws of Illinois in 1900, ranks as one of the largest meat packing concerns 
in the world. In March, 1923, the business and properties of Morris & Co. were acquired through a subsidiary. The Company and 
its subsidiaries own 26 packing plants and auxiliary cold storage plants; 500 distributing branches advantageously located throughout 
the United States; 6 modern packing houses in South America; 46 auxiliary plants; 29 fertilizer works; distributing facilities, re- 
frigerator cars, etc. Consolidated net sales for 1924 were over $800,000,000. : 





EARNINGS: The following is a statement of the consolidated net earnings of the Company and subsidiaries after depreciation, 
interest, Federal Taxes, and preferred dividends paid and accrued (not including any earnings from the business and properties of 


Morris and Company prior to March 28, 1923, the date of purchase) as certified by Price, Waterhouse & Co., excepting as to the 
year ended December 27, 1924, which is in course of being audited. 


ee ee ed cans eienebeasebeeuneawnen uae $9,016,349 
pe EE a eae mann vee? 5,414,401 
10 Years and 2 months ended December 27, 1924, $34,176,613, or an annual average of. 3,361,634 
15 Years and 2 months ended December 27, 1924, $62,215,320, or an annual average of. 4,102,109 
20 Years and 2 months ended December 27, 1924, $84,758,322, or an annual average of. 4,202,892 
20 Years and 2 months ended December 27, 1924, (exclusive of foreign exchange losses) 
ee ees. Or Oe Be CD Dice cneddntéssedcsbbusnscidnssun chiens 5,344,626* 
*In the post war period the Company absorbed unusual losses of over $23,000,000 on foreign exchange. 





The above earnings for the year 1924 are equal to $4.50 per share on the Class ‘‘A’’ Stock and are equivalent to $2.25 per share 
on the combined Class ‘‘A’’ and Class ‘‘B’’ Common Stock. It is noteworthy that the above average annual net earnings for the 
20 years and 2 months ended December 27, 1924, were equal to over $2 per share on the Class ‘“‘A’’ Stock. 


Except during the so-called post war period, the Company has shown profits in each year since its organization. This is exemplified 
by the pre-war record which shows annual average earnings of over $5,000,000, for the ten years 1905-1914, inclusive. 


While earnings for 1924 greatly exceeded those of the preceding year, they do not reflect the probable earning power of the business, as 
the operations for that year in such lines as fertilizer and leather were below normal. The facilities of the Company and its sub- 
sidiaries are capable of handling even a larger volume of business and, with a constantly growing domestic market due to increased 
population the Company should get a fair share of new and profitable business annually. 





J 
DIVIDEND POLICY: The Directors have declared quarterly dividends of $.50 per share on the Class ‘‘A’’ Stock payable as of 


January 2, 1925, to holders of record as of that date, and April 1, 1925, to stockholders of record March 14, 1925, thus placing the 
Class ‘‘A’’ Stock on a $2. annual dividend basis. 


BALANCE SHEET: Preliminary consolidated balance sheet of the Company and subsidiaries as of December 27, 1924, shows 
after deduction of all prior liabilities, net tangible assets equivalent to $34 per share on both the Class ‘‘A’’ and Class ‘‘B’’ Common 


Stock. As shown in said balance sheet, consolidated current assets were $205,783,611 and consolidated current liabilities $61,709,768, 
a ratio of 3.33 to 1. 


The Class ‘‘A’’ and Class ‘‘B’’ Common Stock voting trust certificates are listed on the Chicago Stock Exchange and it is expected that applica- 
tion will be made to list them on the New York Stock Exchanze. Delivery may be made in the form of interim receipts or temporary voting 
trust certificates. All offerings are made when, as and if received and accepted by us and subject to approval of proceedings by our counsel. 


& All subscriptions are subject to allotment. 
Price $23 per Share 
Subscription books will be opened at 10 o’clock A.M. Thursday, February 19, at the office of Blair & Co., Inc. 





Blair & Co., Inc. 
Hornblower & Weeks F. B. Keech & Co. A. A. Housman & Co. 


Pynchon & Co. Hemphill, Noyes & Co. 
Curtis & Sanger A. G. Becker & Co. F. S. Moseley & Co. 
Mitchell, Hutchins & Co., Inc. John Burnham & Co., Inc. 
Farnum, Winter & Co. Babcock, Rushton & Co. Pearsons-Taft Co. 
Hunter, Dulin & Co. Bond & Goodwin & Tucker, Inc. 


The statements presented in this advertisement, while not guaranteed, have been obtained from sources considered reliable. 


All of this stock having been subscribed for, this advertisement appears as a matter of record only 
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New Issue 





$8,000,000 


Indiana & Michigan Electric Company 


First and Refunding Mortgage Gold Bonds 
5% Series Due 1955 


To be dated March 2, 1925 Due March 1, 1955 


Interest payable March 1 and September 1, in New York City. Redeemable through September 1, 1929, 
at 105 and interest; thereafter at a reducing premium. Coupon and Registered Bonds. 
Subject to Authorization by the Indiana Public Service Commission and the Michigan Public 
Utilities Commission for which applications have been made. 


TAX PROVISIONS: The Company will agree to pay interest without deduction for any Federal Income Tax not exceeding 
2% which it or the Trustees may be required or permitted to pay thereon or retain therefrom and to refund, if 
requested within sixty days after payment, the Pennsylvania Four Mill Tax to holders resident in that State. 


For further information regarding the Company, these Bonds and the security therefor, attention is called to the letter of Mr. R. E. 


Breed, President of the Indiana and Michigan Electric Company, copies of which will be furnished on request and from which it will 
be noted among other things that: 


Indiana & Michigan Electric Company is being formed by the consolidation of the present Indiana and 
Michigan Electric Company and the Twin Branch Power Company. The Indiana and Michigan Electric 
Company does an extensive electric power and light business in an important industrial section in no.thern 
Indiana and southwestern Michigan, including the entire central station power and light business in South 
Bend and Elkhart, Indiana, and ten other communities. 

The new Company will acquire the steam electric generating station which is being constructedjby Twin 
Branch Power Company and which is to be placed in operation shortly with an initial capacity of 80,000 kw., 
increasing the generating capacity of the system from 45,700 kw. to 125,700 kw. 

Upon completion of present financing the capitalization of the new Company will be as follows: 


CAPITAL STOCK: Authorized Outstanding 


Common (no par value). ___- aaa _.......1,000,000 shs. 720,260 shs. 
Preferred, 7°; Cumulative _.. $10,000,000 $1,600,000 


FUNDED DEBT: 


First and Refunding Mortgage Bonds 
5°, Series due 1955 (this issue) " $8,000,000 
First Mortgage 5s due 1957_-_ J; 5,959,000 


* Limited by the conservative restrictions of the Mortgage. 


Earnings for the calendar year 1924, which do not reflect any benefit from the substantial amounts expended 
on the new Twin Branch station, are officially reported as follows: 


1924 
Gross Earnings, including other Income___. __._.. $3,394,866 


Operating Expenses, Maintenance and Taxes____- 1,989,252 


Net Earnings Pr ae ; sass ™ sities 7 $1,405,614 
Annual Interest Charges on Funded Debt, including this issue 697,950 


eee ec ae re $707,664 


Net Earnings as Above Over twice Annual Bond Interest 


The American Gas and Electrie Company controls the present companies and will control the Indiana & 
Michigan Electric Company through ownership of all common stock except directors’ qualifying shares. 


We Recommend These Bonds for Investment 


Price 951, and Interest, Yielding 5.30% 


Bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
It is anticipated that temporary Bonds will be available for delivery on or about March 6, 1925. 


Harris, Forbes & Company 
Bonbright & Company Old Colony Trust Company 


Incorporated Boston 
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$9,000,000 


| ADDITIONAL ISSUE 
| 
| 
| 


American Gas and Electric Company 


| 

| Six Per Cent. Gold Debenture Bonds 
| (American Series) 
| 


Dated May 1, 1914 Due May 1, 2014 
From the letter of Mr. R. E. Breed, Chairman of the Board of the Company, we summarize as follows: | 
Business American Gas and Electric Company controls a diversified group of 
and electric power and light companies, operating in eight States and serving 


Territory: a population in excess of 1,785,000. The 390 communities served 
include Scranton, Pa., Charleston and Wheeling, W. Va., Canton and 
Newark, Ohio, Rockford, Ill., South Bend, Ind., St. Joseph, Mich., 


Atlantic City, N. J., and other important cities. | 


: 
| 
| | 
| Earnings: Consolidated Earnings for the year ended December 31, 1924, appli- 

cable to interest charges of American Gas and Electric Company 

were over 3.3 times the annual interest requirements on the total 

Funded Debt of the Company outstanding, including these Gold 

Debenture Bonds. 


Equity: These Gold Debenture Bonds are followed by Preferred and Common 


Stocks, which have a present market value aggregating more than 
$100,000 ,000. 





Alljegal matters in connection with the issue of these Bonds will be passed upon by Messrs. Winthrop & Stimson 
of New York, and for the Company by Messrs. Simpson, Thacher and Bartlett of New York. 





proceedings by counsel. 


at 97 and accrued interest, to yield over 6.15% 





Bonbright & Company 


25 Nassau Street New York 


CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


These bonds are offered when, as and if issued and received by us and subject to approval of 
While not guaranteed, it is accepted by us as accurate. 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issue February 16, 1925 


$35,000,000 


Republic of Poland 


25-Year Sinking Fund External 8% Gold Bonds 


Dated January 1, 1925 Payable at 105% on or before January 1, 1950 
Total authorized issue $50,000,000. Interest payable January 1 and iy A Coupon bonds in denominations of $1,000, one and $100, 
registerable as to principal. Principal, premium and interest payable in Inited States gold coin at the office of Dillon, Read & Co., New 


York, without deduction for any Polish taxes present or future. In addition to being subject to Sinking Fund redemptions, beginning July & 
1925, bonds redeemable as a whole, or in part by lot, on any interest date after July 1, 1936, at 105 and interest. 


A Sinking Fund is provided to redeem the entire issue by 
maturity at 105% and interest, by semi-annual call by lot of 
one-fiftieth of total amount issued, beginning July 1, 1925. 











Application will be made forthwith to list these bonds on the New York Stock Exchange. 
THE AMERICAN EXCHANGE NATIONAL BANK, NEW YORK, COUNTERSIGNING AGENT 
The following information is contained in a letter addressed to us by His Excellency, W. Wroblewski, Minister Pleni- 
potentiary of the Republic of Poland to the United States: 


POLAND 


“The boundaries of the Republic of Poland were established in 1919 by the Treaty of Versailles and by agreement 
with adjoining countries. Poland has been a member of the League of Nations since its inception. The record 
of financial and economic progress in Poland constitutes an outstanding achievement among European nations since 
the War and may be summarized as follows: 


1. The creation of a stable currency with a reserve of 65% gold and gold securities; 

2. A balanced budget—in 1924 total Government receipts exceeding total expenditures by $14,282,000; 

3. A normal surplus of exports over imports; 

4. A Government-owned railroad system of 14,000 miles showing in 1924 an excess of receipts over operating 
expenses; 

5. The funding of the Government’s debt to the United States and to all other countries. 

















The Constitution of Poland provides for a President, whose term of office is seven years, and a Senate and Diet, 
elected by general suffrage. It has an area of 150,000 square miles and a population in excess of 27,000,000, in which 
respect it is the fifth largest in continental Europe. The country is primarily agricultural, and is at present the 
chief producer in Europe of rye, the second in production of potatoes, third in barley and oats, and fourth in beet 
sugar. The textile industry in Poland is highly developed, as well as the oil, sugar refining, iron and steel, chem- 
ical and timber industries. Polish coal production is next in volume to that of Germany and France, and there 
exist important deposits of salt, iron, zinc and other minerals. 

FINANCES 

The external funded debt of Poland‘on December 31, 1924, amounted to $320,380,000 and the internal debt to 
$26,441,000, a total of $346,821,000, or approximately $13 per capita. Of the above external debt, all but 
approximately $50,000,000 consists of debts to foreign governments contracted since the war for reconstruction 
purposes. Under the Treaty of Versailles, Poland will eventually assume certain obligations, the amount of 
which is not yet determined, in connection with former German and Austrian territory allotted to her. As 
against the above debt, Government-owned properties, including railroads, forests, tobacco factories, mineral 
and oil lands, refineries, salt mines and other assets, were valued on May 1, 1924, at approximately $1 ,260,000,000. 


The Government purposes that the entire proceeds of this loan are to be expended solely for constructive and 
productive purposes. 





SECURITY 

These bonds are a direct obligation of the Republic of Poland and the authorized issue, limited to $50,000,000, 
of which $35,000,000 is to be presently outstanding, is specifically secured by the revenue derived by the Govern- 
ment fromjthe Sugar Tax, amounting in 1924 to i0, 422,000, and by the gross receipts of the Government rail- 
roads. Receipts from the Sugar Tax will be deposited as received i in the Bank of Poland to be employed in meet- 
ing the interest and sinking fund requirements of this issue. The Government covenants that if the annual pro- 

ceeds ofjthis Tax shall in any year fall below $10,000,000, other revenues will be added to the amount so deposited 
to make up that sum. So long as any of the bonds of this issue are outstanding, the Government covenants that 
it will not subject the receipts from the Sugar Tax, or the gross revenues of the railroads, to any charge which is 
not specifically subordinated to the lien of these bonds. 

In point of railroad mileage, Poland is next in nehaded af in continental Europe to Germany and France. The 
Government system, acquired under treaties concluded after the war, is approximately 14,000 miles in length, 
and has an estimated value, including ——. stock, in excess of $800,000,000. The lines are free from ooo Ee 
debt with the exception of liens now outstanding on certain sections amounting to approximately $10,000,000 
1924 the total revenue of the railroads was $159,225,000, of which $146,680,000 were receipts derived from oper- 


ations, and the balance from Government and ‘other credits. Operating expenses were $141,855,000, and the 
outlay for capital investment was $17,370,000.”’ 


(All above conversions are at 19.8 cents per Zloty) 


We offer these Bonds for ee Gottoary when, as and if issued and received by us, and subject to the approval of legal matters by our counsel, Messrs. 
, Clark, Buckner & Howland 


It is expected that interim receipts of Dillon, Read & Co. will be ready for delivery on or about February 26, 1925. 


Price 95 and Interest. Minimum Yield 8.53%. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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Statement of Condition 


m UNION TRUST. 


CLEVELAND 


At the Close of Business 
December 31st, 1924 
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RESOURCES 
Cash and Due from Banks. . . . . $ 40,552,886.68 
United States Bonds and Certificates . . 17,544,443.56 
Other Bonds and Securities . . . . . 35,474,928.50 
Loans and Discounts ... . . . . 186,337,111.69 
Secured Advances to Trust Estates. . . 760,136.66 
Real Estate and Buildings. . . . . . 16,410,144.22 
Fe a a a ae ee ee oe ee 1,486,135.48 
SS EEE ae ere a 20,692.36 

Customers’ Liability under Letters of 

Credit and Acceptances . . . . .  11,375,264.52 
Total . . . . . . $309,961,743.67 

LIABILITIES 

Deposits of Individuals, Corporations, 

Banks, Etc... . . . . « « « $254,635,433.41 
United States Government Deposits . . 3,242,513.27 
Accrued Interest Payable on Deposits . . 522,697.25 

Total Deposit Liability . . . . $258,400,643.93 
Dividend Payable January 2nd, 1925 . . 556,250.00 
Letters of Credit and Acceptances . . . 11,386,114.52 
United States Bond Account. . . . .  4,100,000.00 
Reserve for Taxes, Unearned Income, Etc. 712,148.10 
Capital Paid Up . . . ... . . . = 22,250,000.00 
Surplus and Current Earnings . . . .  12,556,587.12 

Total . . . . . . $309,961,743.67 
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SEEKING NEW BUSINESS ON OUR RECORD 


Experience 


: XPERIENCE, in any busi- 






ness, is important, but in 
the banking business, which is 
the channel through which all 







| other businesses are conducted, 
| experience is imperative. The 
Chemical places at the disposal 
| 






| of its depositors the cumulative, 
| uninterrupted experience of one 
hundred years! 








100 YEARS OLD — 100% MODERN 









GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 






BROADWAY AT CHAMBERS, FACING CITY HALL 
FIFTH AVENUE OFFICE AT 29TH STREET 
MADISON AVENUE OFFICE AT 46TH STREET 
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The Chronicle. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska_........ $10.00 $6.00 
| Wy ERR RT gia ALE ERE ETNIES 11.50 6.75 

foreign countries, U. 8. Possessions and territories__ 13.50 7.75 


NOTICE.—On account of the fluctuations in the rates of exchange, 
femittances for European subscriptions and advertisements must be made 
tm New York Funds. 


Subscription includes fellowing Supplements— 
ComPpENDIUMs— SecTrions— 
Pusuic UTiity (semi-annually.) BANK AND QUOTATION (monthly.) 


AIL WAY AND [NDUSTRIAL (sem! ann.) RalLwaYy Eagnines (monthly. 
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Terms of Advertising 
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WILLIAM B. DANA COMPANY, Publishers, 
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Annual Trust Company Returns for 
New York, Brooklyn, Boston, Philadel- 
phia, Baltimore, Chicago and St. Louis. 
These Returns will be found in this 
issue on pages 906 to 924 inclusive. 





























The Financial Situation. 

The Postal Salary and Rate Increase Bill is now in 
conference between committees of the two Houses of 
Congress at Washington. The House of Repre- 
sentatives last week, under a sort of gag rule, passed 
its own bill for increasing the compensation of em- 
ployees in the Post Office, after having previously 
rejected in toto the Senate bill because the latter, in 
the view of the House, embodied revenue legislation, 
which, under the United States Constitution, must 
originate in the House. The Senate, in turn, on re- 
ceiving the House bill, voted to substitute the pro- 
visions of its own bill for those contained in the House 
bill. When the bill came back to the House in its 
amended form, the House refused to agree to the 
Senate amendments and voted to let conferees thrash 
out the differences. 

The points of difference relate simply to the means 
by which the money is to be raised to provide for the 
higher scale of pay that the postal employees are to 
get. Newspaper and magazine publishers object, and 
with reason, to being saddled with any of the addi- 
tional expense, especially against raising still higher 
the postal zone rates on so-called second-class matter 
(in which category newspapers, magazines and similar 
publications fall), since these zone rates are already 





unconscionably high and extremely burdensome. 
There is little choice between the two bills in the 
methods by which the additional revenue is to be 
raised, though there is the further objection to the 
Senate provisions that in the first place they do not 
raise anywhere near the amount required, and in the 
second place, that they make the increase in the pay 
of the postal employees retroactive back to the first 
of last July, correspondingly adding to the postal 
deficiency, since the higher postage rates cannot, of 
course, be made retroactive, and must be wholly 
a matter of the future. 

The strangest part of the whole proceeding is that 
no one appears to think it worth while to attack the 
proposition of increasing the pay of postal employees 
on its merits. By that we mean that no one seems 
prepared to raise objection to the increase itself which 
is proposed in the wages and salaries of the workers 
in the Post Office. It seems to be taken for granted 
that these postal employees are entitled to higher 
pay and that somehow the money needed must be 
raised, even though the additional burdens thereby 
imposed be onerous. It does not appear to us that 
that is the proper way to look at the matter. The 
postal employees are undoubtedly a deserving body 
of men, and they make a strong appeal to one’s senti- 
ment and sympathy, but, after all, the Government 
is not an eleemosynary institution, and the only proper 
way to approach the matter is to see whether, all 
things considered, granting these postal workers ad- 
ditional pay would be clearly warranted. President 
Coolidge, last June, vetoed a bill providing for the very 
increase which is now again being voted by Congress, 
and it is a matter of common knowledge that the 
veto did not lose him the Presidential electiom. 

It is generally supposed that the President put his 
veto on the sole ground that the bill raising the com- 
pensation of the postal employees did not provide the 
means for meeting the additional expenditures. 
Congress is now engaged, therefore, in giving him a 
bill which not only provides for the higher wage and 
salary scale, but also advances rates of postage so 
as to raise, in whole or in part, the added revenue 
needed. It is taken for granted that in that shape 
the bill will receive Executive approval. In fact, 
very positive statements came from Washington last 
week, apparently from persons authorized to speak 
for the President, saying that he will not a second time 
interpose his veto if the measure makes provision 
for meeting the additional expenditures. It is diffi- 
cult to credit such reports, for they would seem to 
involve a distinct change in his position. 

Mr. Coolidge did strongly criticise the absence in 
last year’s bill of any provision for raising the addi- 
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tional money, but he did not make this the sole, or 
even the main ground of his objections. He pointed 
out, with great foree, that the postal employees had 
already had several increases in pay and that they 
were not fairly entitled to any further increase. The 
proposition is to give them roughly $300 more a year, 
involving a total increase of $68,000,000 per annum. 
Here is what he had to say on that point. 

This bill adds approximately $68,000,000 to the annual 
expenditures of the Government. It makes no provision for 
raising this amount as postal revenue. The money must 
come from the pockets of the taxpayers. To the extent that 
we create further obligations which must be met from the 
moneys derived from taxation, to that extent do we reduce 
the possibility of further reduction in taxes. Before such 
obligations are created it should be conclusively shown that 
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they are essential in the best interests of the nation. Govern- | 


ment extravagance must stop. The people of the nation are 
paying all that it is possible for them to pay. I have taken 
my position in relation to Government economy, which I 
have stated and restated until it is well known. 
that position ought to be consistent. 
approve the large increase in expenditure of this knid, except 
on the plea of urgent necessity. 
ments would be justified, but an organized effort by a great 
body of public employees to secure an indiscriminate increase 
in compensation should have the most searching scrutiny. 
The needs of the public, the ability of the people to pay, must 
have some consideration. These salaries had been adjusted 
three times since 1918, the last time in 1920. Since then the 
cost of living has decreased rather than increased. 

The postal service rendered the public is good. The ser- 
vice conditions under which the employees perform their 
duties are probably more satisfactory than ever before in the 
history of the Post Office Department. The Government 
has been solicitous of the welfare of postal employees. Their 
compensation has been the subject of several recent legisla- 
tive acts and adjusted to scales to pay as favorable as any in 
the public service. The Act of July 2 1918 
compensation of clerks and carriers in post offices and railway 
postal clerks $200 a year, and rural carriers $240 a year. 
In addition there were increases in compensation to a large 
number of the supervisory force. 
further increased the compensation of postal employees from 
$100 to $200 per annum. This was followed by the Act of 


It may be that some adjust- | 


I feel that | 


| 


I do not see how I can | 


increased the | 


The Act of Nov. 8 1919, 


July 5 1920, which provided further increases in compensa- | 


tion ranging from $200 to $300 for clerks and carriers and 
railway postal clerks, and $260 for rural carriers. 
tial increases were also provided in the salaries of the super- 
visory force, ranging from $200 to $600 a year. 

The effect of these increases in salary grades over those for 
the fiscal year 1918 was an increase of $600 to clerks and 
carriers in post offices, $500 to railway postal clerks and $600 
to rural carriers. 

By reason of these increases the Government has paid out 
during the fiscal years from 1919 to 1923 an additional aggre- 
gate of $450,000,000 in salaries to postal employees above 
what would have been paid under the scale in effect before 
the changes, as follows: 


Substan- 


During fiscal year 1919______.______________ $33 ,202 ,600 
During fiscal year 1920____________________ 68 ,901 ,000 
During fiscal year 1921________.__._________ 110,756,000 
During fiscal year 1922______.____.__.______ 114,256,000 
During fiscal year 1923____.___...___________ 123 ,256,000 


It is apparent that the Government has dealt generously 
with this service. 

As a result of these readjustments the average salaries for 
1923 are— 

Post office clerks, $1,751; increase of $919 since 1909, or 
110%. 

Post office carriers, $1,752 83; increase of $862 since 1907, 
or 96%. 

Railway postal clerks, $2,107; increase of $946 since 1907, 
or 81%. 

Railway postal clerks, including travel allowance, $2,292; 
increase of $1,131 since 1907, or 97%. 

Rural carriers, $1,849 52; increase of $1.140 since 1907, 
or 160%. 

The average for all salaries of clerks now receiving from 
$1,140 to $2,040 per annum in the clerical, administrative 
and fiscal services in all the departments in Washington will 
be approximately $1,554 on July 1 1924, under the provisions 
of the Classification Act of 1923. It is thus seen that the 
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lowest average of the salaries of the postal employees in the 
field service is nearly $200 more than the average for em- 
ployees in the Government departments in Washington. 

It will be noticed that the President not only 
showed that the postal workers have had several 
very large increases since the War, and that “the 
Government has dealt generously with this service,”’ 
but that the average of their compensation is away 
above that in the Government departments generally 
at Washington. What justification can hence be 
offered for giving them a further increase of $300 a 
year, or roughly $6 a week. The President in his 
veto message made some telling remarks, sketching 
the additional burdens that would be imposed upon 
the people by the increase, saying: “The bill adds 
approximately $68,000,000 to the annual expendi- 
tures of the Government. The money must come 
from the pockets of the taxpayers. To the extent we 
create further obligations, which must be met from the 
moneys derived from taxation, to that extent do we 
reduce the possibility of further reduction in taxes. 
Before such obligations are created it should be con- 
clusively shown that they are essential in the best 
interests of the nation. The people of the nation 


‘are paying all that it is possible for them to pay. 











Certainly, the interests of the people demand that 
any legislation increasing the cost of the postal service 


| should give consideration to the raising of the moneys 


necessary to defray the additional cost.” 

It will be seen that in his remarks the President had 
reference more particularly to the burdens of taxa- 
tion. But the situation is the same where it is pro- 
posed to give with a generous hand $68,000,000 a 
year to a limited body of employees and then make the 
public pay for the cost through higher postal rates. 
It does not make any difference how the cost is ap- 
portioned, whether the publishers’ share is increased, 
or the parcels post charge, or the rate on postal cards 
doubled, or the charge for postal money orders raised, 
the effect, in any event, is the same. The public 
must pay the cost. 

In the extract we have quoted above from the veto 
message the President shows that by reason of the 
salary increases referred to, the Government in the 
fiscal year 1923 paid $123,256,000 more in salaries 
to postal employees than “‘what would have been 
paid under the scale in effect before the changes.”’ 
The $68,000,000 additional now proposed would 
raise this to nearly $200,000,000. This is no time to 
add $68,000,000 more a year to the cost of any kind 
of service. In the language of the President: ‘‘The 
people of the nation are paying all that it is possible 
for them to pay.” This is a statement which cannot 
be controverted, whether reference is to paying 
Government expenditures in the shape of taxes, or 
expenditures of some other kind which it is proposed 
to saddle upon the people. 

This is no time for imposing additional burdens of 
any kind upon the public. Trade is rapidly drifting 
into the same shape as a year ago. Mills and fac- 
tories are busy on old orders, but new orders are not 
forthcoming. Last year there was an incipient boom 
in trade at the beginning of the year, only to be fol- 
lowed, later, by a tremendous slump. The revival 
did not last beyond the middle or the end of March. 
What caused the set back? The same thing as now, 
the course and attitude of Congress, with fears re- 
garding the outcome of the Presidential election. The 
action of Congress was such that it took the heart 
out of business, and men would not enter upon new 
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ventures. Trade halted and enterprise perished. 
’ Coolidge, as President, stood in the way of the de- 
signs of the legislative body, but his continuance in 
office was in doubt. Now he has been chosen to re- 
main in office for four years more, largely because of 
his courage in opposing the legislative body. The 
old Congress, however, is still functioning, and we are 
told the President will withdraw his objections and 
consent to an addition to postal charges in the sum 
of $68,000,000 a year. It cannot be that this is true, 
but business hesitates in the same ominous way as 
twelve months ago. 





The duration of the present French Ministry, the 


exact status of the country’s finances and the ability 
of the Government to give greater stability to ex- 
change are matters that perhaps have received 
greater attention, both in Europe and this country, 
than any other features of the foreign situation. 


Naturally the severe declines in the franc late last | 


week caused general apprehension. The chief cause 
was said to have been the exportation of funds from 
France. According to a Paris Associated Press ca- 
blegram on Feb. 14, “it is estimated in banking and 
official circles that 14 billion francs [about $700,- 
000,000 present exchange] have been exported since 
the Bolshevik scare around Christmas.” This in 
turn was the result of fear that the Ministry might 
fall in the near future and that a severe decline in 
the market value of French currency would follow. 
There were intimations also that Premier Herriot’s 
political opponents were trying to hurry his down- 
fall by shaking confidence in his Government, which 
in turn, it was expected, would bring about a tem- 
porary financial crash. According to Paris cable 


dispatches made available here last Saturday, rather | 
persistent rumors were in circulation in financial | 


and political circles that the Government was con- 
templating a further big increase in note circulation. 

Attention, however, was called by the Paris corre- 
spondent of the New York “Times” to the fact that 
for some time the total circulation of the Bank of 
France had been close to the legal limit of 41,000,- 
000,000 frances. He added that “it is judged to be 
more than likely that this situation will be met by 
raising the legal limit of circulation for the Bank of 
France. It is to be pointed out, however, that this 
would not be inflation in the ordinary sense as prac- 
ticed by some other Governments since the war, be- 
cause the new money would not go to pay the ex- 
penses of the Government but to meet the needs of 
business, which is entirely a different thing. In- 
deed, so far as the expenses of the Government go, 
it is to be remarked that any retirement of the na- 
tional defense bonds through an increase in circula- 
tion would mean a saving to the Government of in- 
terest on those bonds.” He admitted also that “Pre- 
mier Herriot is an opponent of inflation.” The New 
York “Herald Tribune” representative in the French 
capital declared in a cablegram on Feb. 13 that “the 
Government is firm against inflation.” The corre- 
spondent added that he had obtained a statement of 
the Government’s position from “the highest author- 
ity,” of which the following is an excerpt: “France 
has lived since the war on credit, and this year’s bills 
are being presented with the demand for cash. If the 
political parties opposed to the Government con- 
tinue their campaign against our finances we may be 
obliged to pay out 22,000,000,000 francs in Treasury 
bonds maturing this year. If the campaign ceases 


| this may not be necessary. The Government has no 
_responsibility for the present situation. We have 
| delayed from October to February the wage increases 
| for the State employees. We are creating a special 
_budget for the war wounded and the devastated 
| areas, and instead of trespassing the limit of the ad- 
vances by the Bank of France to the State, which 
| was set at 23,200,000,000 francs, we have lowered this 
to 22,000,000,000.” The correspondent further de- 
| clared that “France will clear up her own admittedly 
serious domestic financial situation before giving 
pledges to her war creditors, because the urging of 
these pledges upon her at present places the Govern- 
ment in about the same situation as a man requested 
to entertain guests when his house is burning.” 








On several occasions during the week Premier Her- 
riot has made an impassioned appeal for co-opera- 
tion in the present crisis and for lifting the financial 
difficulties above politics. In the Chamber of Depu- 
ties on Feb. 14 he made the first speech of this kind 
in recent days. He was quoted by the Associated 
Press representative as saying: “I appeal once more 
to the sacred union of all Frenchmen, regardless of 
party politics, for the defense of our national cur- 
rency. Nothing must be said here which might in- 
crease the grave financial difficulties the country is 
encountering. It is bad policy to repeat everywhere 
and at all times that the country is suffering from a 
lack of confidence crisis. At the present hour, when 
the fate of the country is at stake, our debate here 
must remain above party politics. Our financial 
policy has been safe and sane. I ask you all to join 
me in a patriotic appeal which I address to all 
Frenchmen to save the franc.” 

In a cable message to his paper the next day the 
same correspondent stated that “the members of the 
Cabinet and Chamber leaders remained in conference 
until after 3 o’clock this morning discussing steps 
to take if the fall of the franc assumed proportions 
comparable to the drop a year ago.” Referring to 
this conference, the Paris correspondent of the New 
York “Herald Tribune” cabled that “Premier Her- 
riot early to-day was dissuaded by leading support- 
ers from his intention to resign because of the heavy 
political opposition to the Ministry, which already 
has resulted in the weakening of the franc.” In his 
conference with Finance Minister Clementel and 
other leaders of the Government majority on the 
question of the country’s financial situation, “he out- 
lined the condition of the Treasury, as well as the 
result of his conversations with the board of man- 
agers of the Bank of France. He summed up his 
opinion by saying that the Ministry, for political 
reasons, was the target of a strong opposition 
campaign, in which the French banks are 
joining.” 

In the Chamber on Monday the Premier made 
what was regarded as his most important statement 
of the Government’s financial policy. He was quoted 
as saying that “cost what it may, France must, in 
the solution of this problem, maintain her reputation 
for financial probity. Cost what it may, she must 
resist all temptations to abandon the policy of avoid- 
ing inflation. During the war we had to borrow the 
most possible while paying off the least possible. 
Now we must pay off the most possible while bor- 
rowing the least possible.” The Premier was fur- 
ther quoted in part as follows: “It is for the franc 
that the Government demands the effort of all. Vol- 
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umes have been written for the defense of the franc. | outlined by Premier Herriot to restore confidence to 
Among the solutions suggested is revaluation, which | capital were well received by business and have al- 


is rapid, immediate and decisive. But however se- 
ductive this solution appears, I must tell you I do 
not believe in a sudden solution. 
tire world’s credit,” he continued. “The world must 
know that the franc will improve slowly but surely, 
like the wine of our country. Healthy money must 
be our policy. Healthy money is the only policy 
capable of lowering the cost of living, capable of giv- 
ing France the authority she needs in international 
councils.” With respect to the borrowings of France 
on account of the war the Premier was reported to 
have stated that “by the end of the war France had 
borrowed 55,500,000,000 francs, plus 17,000,000,000 
francs in national defense bonds. By the end of 1918 
her indebtedness was 144,000,000,000 francs. Since 
the apparent liquidation of the war, the appeals 
made to capital investment had been 37,000,000,000 
francs in 1920, 24,000,000,000 in 1921, 17,000,000,000 
in 1922, 18,000,000,000 in 1923 and 5,000,000,000 in 
1924, showing the loans were decreasing.” 





The Paris representative of the New York “Times,” 
in a more elaborate account of the speech later the 
same evening, reported that it was “wildly received 
by the Left and coldly received by the Right, which 
was just what might have been expected.” Comment- 
ing upon the chief points of the speech, the corre- 
spondent said that “incidentally the Premier an- 
nounced that the Government would abolish the cou- 
pon memorandum, which French bankers allege has 
caused capital to go abroad because it furnished 
Treasury officials information which would enable 
them to enforce a capital levy.” The New York “Her- 
ald Tribune” correspondent in his account of the 
speeche did not appear hopeful that it would accom- 
plish much. He cabled the same evening that it was 
delivered that “an analysis of France’s domestic po- 
litical situation to-night gave the Herriot Ministry 
three, or perhaps four, more weeks to remain in 
office, following the Premier’s impassioned speech 
in the Chamber of Deputies to-day. He called for 
the co-operation of all parties for the financial res- 
toration of the country, but announced the continu- 
ance of the fight on all other political issues.” Con- 
tinuing, the correspondent said that “realization of 
the ‘sacred union’ which he suggested on this basis 
seems impossible, for the Chamber’s Right Wing sat 
in silence, while the Left cheered at the conclusion of 
the Premier’s speech. Herriot’s demand for a truce 
on one phase of the political situation and continued 
battle on the others lent credence to the report that 
Leon Blum, leader of the Socialists, in whose hands 
the fate of the Ministry is held, threatened to with- 
draw his support if the Premier yielded from the 
program of the Left Bloc.” The assertion was made 
in an Associated Press cablegram that “in the Cham- 
ber to-day, Prmier Herriot foreshadowed severe 
measures for controlling the income tax, proposing 
confiscation of capital on which the interest was not 
declared, and prison for frauds in addition to fines 
for the non-declaration of fortunes placed abroad. 
The external signs of wealth, he said, would be com- 
pared with the declarations made. He defined the 
evasion of capital as ‘a continual hemorrhage for the 
country.’ ” 

Cabling Tuesday evening relative to the apparent 
effect of the Premier’s speech, the Paris correspond- 
ent of “The Sun” declared that, “while the measures 


We need the en- | 





ready had a good effect upon the franc, it cannot be 
said that the Premier’s appeal for a truce for the 
franc is an unmitigated success.” He added that 
“he has come far enough away from the radical fis- 
cal program to offend his Socialist supporters, yet 
not far enough to gain Conservative approval. Po- 
litically the speech was a failure.” Continuing, the 
correspondent said that, “neverthelesss, the speech 
is a move toward moderate opinion which is likely 
to cause trouble with the Socialists, who gave Her- 
riot his majority. A recent Socialist Congress, while 
approving the policy of supporting Herriot, frankly 
warned the Parliamentary representatives that that 
support was to be conditional on results and that if 
Herriot at any time showed signs of following non- 
Socialist policies it must be immediately withdrawn. 
In the view of many Socialists the speech necessi- 
tates such action.” 





Word came from Paris Tuesday evening that, “in 
the course of a debate on the French budget in the 
Chamber of Deputies to-day, Finance Minister Cle- 
mentel declared that ‘the Government cannot con- 
ceive of the stabilization of the franc in truth—upon 
a gold value—under the present conditions.” He 
was reported to have said also that “to do so would 
be like negotiating after Charleroi and previous to 
the battle of the Marne. We cannot stabilize the 
franc when we are unable to tell how negotiating 
with our allies will be concluded. The franc will 
only become stabilized when we are able to exchange 
it against its gold value. It is only after France is 
no longer opposed with consolidations of loans and 
when long term agreements have been made with the 
Allies covering long delays, that the franc can be 
stabilized.” 





Louis Loucheur, a “former Minister of Commerce 
and one of the industrial leaders of France,” made 
what was characterized as an “important speeech” 
in the Chamber of Deputies Tuesday evening on the 
question of foreign debts. According to the New 
York “Times” representative in Paris, he said that, 
“now that France had formally repeated her recogni- 
tion of these debts the country must face the task of 
settling them.” The correspondent added that “he 
believed the only way France could pay was in goods 
or by an arrangement lowering customs duties. 
France, who believed in cancellation of inter-Allied 
debts, should immediately give proof of the fervor of 
her belief by cancelling the billions of francs owed 
her by the Allies.” Taking up more specifically 
France’s own foreign debt, the correspondent re- 
ported that “after recommending that France begin 
in April consideration of the 1926 budget in order to 
get it voted before the end of the year, M. Loucheur 
turned to France’s foreign debt. He said the world 
should not ignore that France was paying regularly 
1,500,000,000 francs for settlement of her commercial 
debt to America, by which he meant borrowings by 
other sources than the Government.” He added that 
“the former Minister said France’s foreign political 
debt now stood at the figure of 90,000,000,000 francs 
current exchange, and added that France’s repre 
sentative at Washington had just made a formal 
declaration that France would pay. He said he had 
never denied that France owed money, he had only 
denied that she could pay.” 














Fup. 21 1925.] 





THE CHRONICLE 


867 








Dealing with measures for relieving the situation, 
the “Times” representative reported that, “to keep 
the budget balanced, M. Loucheur recommended a 
new tax whereby all employers would pay a tax of 
5% on salaries paid by them. He outlined plans for 
better collection of the income tax, saying nothing 
would be gained by increasing it since already it was 
as high in France as in England, although not so well 
paid. He also attacked the Governmental custom 
of issuing tax-exempt securities. Condemning 
Frenchmen who sent their capital out of the coun- 
try, he said he had learned that Swiss bankers re- 
cently made heavy loans to German industry out of 
money sent from France to Switzerland to escape 
taxation. He thought that poor kind of patriotism. 
M. Loucheur thought there was little hope of any re- 
duction of the French budget for five or six years 
and urged the Government to guard against the con- 
stantly increasing interest paid on State loans. He 
said the great trouble of the Government was that it 
never had any cash on hand and he recommended 
immediate efforts to float a Government loan in 
America of $200,000,000. He thought there would 
be no trouble about it and insisted that the money 
from the recent Morgan loan should be kept intact 
to protect the franc. He pointed to the good foreign 
trade of France balancing the budget, and said that 
if Frenchmen would show proper optimism the franc 
would soon begin to mount. Indeed, as a business 
man he said he feared it would rise too quickly. M. 
Loucheur ended by warning against inflation, insist- 
ing that the only fiscal path for France was a sane 
money policy and a long, laborious fight by the peace- 
ful industrial country to restore her money to even- 
tually good value.” 





It became known through Paris cable advices on 
Thursday that the French Government expects to 
float further loans in the United States. In an ad- 
dress in the Chamber of Deputies that forenoon, Fi- 
nance Minister Clementel was reported to have said 
that “M. Loucheur [former French Minister of Com- 
merce] has advocated a foreign loan. We have the 
promise that, when our budget is definitely and 
finally voted and balanced, one loan of $100,000,000 
for the French Treasury and another of $35,000,000 
for the devastated regions will be issued in the 
United States.” He was quoted as asserting also 
that, “in spite of the enormous loans which France 
was obliged to contract because of the war, the coun- 
try’s wealth is such that all that is required for 
France to carry to a successful conclusion the work 
of financial and economic restoration is the united 
will of all Frenchmen to work toward that end with 
the same strength, character and energy which they 
showed during the war.” 

In a more complete account of the speech, the 
New York “Times” representative in the French cap- 
ital said that, “in his speech he made full amends for 
having seemed to dismiss the question of the amount 
and possible payment of inter-Allied debts from his 
mind, when, in his famous inventory of France’s 
financial position at the end of the year, he did not 
instance them as liabilities but simply omitted them 
under the heading ‘Memoir.’ His action, he said, 
had been entirely misunderstood. Unless France 
settled her debts to the Allies, he said, all else she 
might try to do for the stabilization of her money 
and the reconstruction of her financial position 
would be useless. This was not only his opinion, but 





that of the whole Government of which he was a mem- 
ber.” International bankers in this city were quoted 
on Thursday as saying that they knew nothing of 
such a loan. 

Considerable attention has been given in Paris 
cable dispatches to the return to French politics of 
Joseph Caillaux, who had been charged with treason 
during the war. It has even been predicted that he 
would soon succeed M. Herriot as Premier. From 
now on it is expected that he will at least be a force 
in the financial affairs of the Government. Thurs- 
day night a dinner of welcome was given by the 
League for the Protection of the Rights of Man in 
Paris, at which M. Caillaux made what was regarded 
as an important, although, “moderate” speech. The 
New York “Times” correspondent said, however, 
that “it was the speech of a party leader still in con- 
trol, of a man who may again be to-morrow where he 
was yesterday, the head of a French Government.” 
About 2,000 were said to have been present at the 
banquet, which the “Times” representative admitted 
was “purely a political affair.” He added that, “as 
such Premier Herriot thought it wiser not to be 
there.” 





Mutual pledges of security by the Allied Powers 
and a general disarmament conference before long 
are questions that have been given considerable space 
in cable dispatches from European capitals, not- 
withstanding the special apprehension over condi- 
tions in France. On Feb. 13 the Associated Press 
representative at Geneva cabled that “the separation 
of disarmament from compulsory arbitration and se- 
curity is the latest idea advanced in League of Na- 
tions circles here as the one possible development in 
the case of the famous Geneva peace protocol, which 
is now being discussed between the English mother 
country and her Dominions and Commonwealths.” 
He observed that “this idea, if carried out, would 
give an entirely new angle to the international strug- 
gle which is being waged for the purpose of outlaw- 
ing war. It relegates disarmament conferences to a 
future not fixed as to time and conditions and tends 
to concentrate the minds of the statesmen on the ne- 
cessity of discovering a solution, without regard to 
any reduction in the armament burdens, of the two 
problems of arbitration and security.” Continuing, 
he said that “in the Geneva protocol the putting into 
foree of compusory arbitration and security, includ- 
ing the operation of an intricate system of sanctions, 
economic and military, is made entirely dependent 
not only upon the holding of a general disarmament 
conference but also upon the carrying out by various 
countries of such armament reductions as an arma- 
ment conference would impose. According to infor- 
mation reaching the League of Nations, many Gov- 
ernments are giving more emphasis to arbitration 
and security as goals desirable for achievement in 
themselves, without any reference to an immediate 
cutting down of armaments. In the case of dis- 
armament, it is argued that once the nations accept 
the policy of compulsory arbitration and elaborate 
some system of security and mutual assistance, the 
compelling urgency of extensive navies and armies 
will cease to be a factor and the countries gradually 
will tear them down. This means that if Europe, 
next September at Geneva, can evolve a plan of ar- 
bitration and security acceptable alike to Great 
Britain and France and the smaller States, particu- 
larly the British Dominions, the convocation of a 
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general disarmament conference would be open to 
anybody.” 





Word came from London on Feb. 14 that “hope by 
the British Government that a new disarmament con- 
ference will be called before long, and preferably 
by the United States, is believed to be causing the 


Cabinet to delay its decision regarding fresh warship | 


construction.” The correspondent added that “the 
question of American participation in the confer- 


ence is regarded as of paramount importance, such | 


participation being generally considered indispensa- 
ble. The political writers to-day strongly emphasize 
this point, and refer to recent statements in the 
American Senate as hopeful auguries.” He also said 
that, “meanwhile it seems certain that the British 


naval estimates, which must be framed before March | 
31, will provide for some shipbuilding and in conse- | 


quence will show an increase.” In a dispatch from 
Washington the same evening it was claimed that 
“President Coolidge is following a waiting policy 
toward the problem of further armament limitation, 
but he is watching developments abroad carefully 
and will be prepared to act whenever he considers a 
move toward a new arms conference would be oppor- 
tune.” 
Great Britain should take the view that more could 
be accomplished through a conference called by the 
United States, however, that development doubtless 
would have great weight in any reassessment of the 
situation which might be undertaken here.” 





The reduction of armaments continued to be ac- 
tively discussed at Geneva as the week progressed. 
The Associated Press representative at that centre 
cabled on Feb. 16 that “France and Great Britain 
were in discord to-day on the question of putting 
forward an international project for the control of 
the private manufacture of arms. France cited Ger- 
many as one reason for going on immediately, and 
Great Britain cited the United States as one reason 
for putting off all idea at the present of convoking 
an international conference. No decision was 
reached.” The correspondent also explained that 
“the discussion took place at the inaugural session 
of the League’s new Disarmament Commission, 
which includes representatives of the countries on 
the Council, military experts, economic and finan- 
cial experts and delegates from labor and capital.” 

According to a special Geneva cablegram to the 
New York “Times” under date of Feb. 17, “because 
the United States was not represented it was de- 
cided this evening that the Co-ordination Commis- 
sion of the League of Nations should adjourn discus- 
sion of the control of the private manufacture of 
arms until after the conference on control of the 
traffic in arms. At the same time it was decided to 
constitute a committee of study to examine consti- 
tutional reasons which might prevent control by 
any Government of arms manufacture.” It was 
added that “the adjournment was unpopular, and 
was due almost entirely to the strong stand taken 
by Great Britain, whose delegate, Ronald McNeill, 
declared at the outset that Great Britain would not 
act independently of the United States. This stand 


to-day received support from Japan, Italy and Swe- 
den.” 





Through a special Paris message to the New York 
“Times” the same day it became known that “the 


The correspondent further stated that “if | 


| German Ambassador called on Premier Herriot this 
| afternoon and placed before him a request of the 
Berlin Government to take part in coming negotia- 
| tions on the security issue in order to present Chan- 
| cellor Luther’s proposal for a guarantee compact 
based on mutual assurance by France and Germany.” 
It was claimed also that “Ambassador von Hoesch 
made it plain that the Germans considered their 
entry into such an arrangement implied the early 
evacuation of the Ruhr and Cologne bridgehead and 
assurances that Coblenz and Mayence would be evac- 
uated in five and ten years, respectively.” Continu- 
ing, the correspondent said: “It is understood the 
French Premier told the German Ambassador that 
_in principle Paris shared the opinion of London that 
eventually it might be highly desirable for Germany 
to take part in a security arrangement, but that the 
first item on the program was discussion of the 
protocol of Geneva, to which Germany was not a 
party, and the next would be consideration by the 
Allied nations of their respective interests. He in- 
formed Herr von Hoesch that evacuation of the Ruhr, 
Cologne and other Rhine bridgeheads were questions 
depending on fulfillment of the Treaty of Versailles 
and independent of the security issue and that 
France could not now commit herself on these issues 
in return for an expression of German willingness 
to enter a future peace compact.” 


| 





Admission was made in London and Washington 
on Feb. 18 that “a new armament conference which 
President Coolidge would summon has been men- 
tioned here ‘in conversations with the American 
Ambassador and is at present under consideration.” 
This announcement was made in the British House 
of Commons by “Foreign Secretary Austen Chamber- 
lain in answer to a question by Commander Ken- 
worthy.” It was stated also in a Washington dis- 
patch that “the Cabinet to-day began consideration 
of the report on the Geneva protocol for security and 
disarmament submitted by the sub-committee on im- 
perial defense.” According to another Washington 
dispatch the same day, “the principal Powers have 
been approached by the United States on the subject 
of a new arms conference.” It was claimed that 
“thus far the discussions have not reached the ad- 
vanced point characterized by the diplomatists as 
‘formal negotiation,’ but they have been followed up 
quietly and persistently in all the principal capitals 
of the world.” In a special Washington dispatch to 
the New York “Times” Thursday morning it was 
stated that “measurable success at last has met the 
persistent efforts of President Coolidge and Secre- 
tary Hughes to bring about another international 
conference in Washington for the reduction of naval 
armament, and to-day it was acknowledged in au- 
thoritative quarters that these efforts were in prog- 
ress.” The correspondent declared that the efforts 
“were being directed exclusively to laying the foun- 
dation for a conference that will consider naval mat- 
ters, and probably aircraft. No intention to con- 
sider land armament is embraced in the American 
suggestions.” 





In. dispatches from Washington and London Thurs- 
day evening the idea was stressed that both Presi- 
dent Coolidge and the leaders in the British Cabinet 
have been holding in check the supporters of larger 
appropriations for the navies of the respective coun- 
tries, with the calling of a disarmament conference 
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clearly in view. A special Washington correspond- 
ent of the New York “Evening Post” said that “in 
the President’s refusal to submit to the Budget Bu- 
reau or to Congress the proposal of the special Navy 
Board for an immediate outlay of $80,000,000 and a 
future construction program involving $100,000,000 
a year for 20 years, was observed one of his strong- 
est cards in the effort to lead Europe to a considera- 
tion of further agreements.” Commenting upon the 
alleged policy of the President, the correspondent 
said: “The President was shown to be playing a 
smart game of politics. He has back of him the ad- 
vice of the nation’s leading naval experts regarding 
what the United States ought to do to maintain an 
adequate naval position, if other Powers are unwill- 
ing to apply the principles of the 5-5-3 agreement to 
all manner of seacraft, including aircraft attached 
to the fleet. Other Powers cannot fail to be aware 
that the highest naval opinion is favorable to an im- 
mediate expenditure of $80,00,000, but that Mr. Cool- 
idge is unwilling to sanction any such outlay until 
Europe has given adequate response to the sug- 
gestions that building rivalries of the sort shall 
cease.” 

The same afternoon the London representa- 
tive of “The Sun” cabled that, “although the British 
naval budget, which came up for final consideration 
at yesterday’s Cabinet Council, will be approxi- 
mately $300,000,000, representing an increase of 
fully $25,000,000 over the previous year, it is under- 
stood that it does not include any appropriations for 
new cruisers demanded by the admiralty chiefs. It 
is believed that Baldwin and Chamberlain have been 
able to hold the big navy advocates at arm’s length 
by insisting that a comprehensive building program 
would be damaging to the chances of an arms parley, 
which is now the subject of informal consideration 
of the British and American Governments.” Accord- 
ing to a special London cablegram to the New York 
“Times” yesterday morning, “Great Britain pro- 
poses to spend an additional £2,000,000 on her air 
force next year, bringing the estimates up to £21,- 
319,300. The strength of the air force will be raised 
from 54 to 61 squadrons, all seven new ones being 
added to the present home defense force of 18. It is 
also planned toward the end of the year to add four 
flights or half squadrons to those assigned to the 
navy and to reduce the air garrison of Iraq as soon 
as the boundary questions there are settled.” 





Apparently Great Britain is ready to push a con- 
ference on the limitation of armaments, but France 
is not ready to give support to such a movement. In 
a London cablegram yesterday morning it was stated 
that “the ‘Daily Mail’ says the British Government 
has decided to co-operate with the United States in 
an endeavor to build up another international arma- 
ment conference.” The Paris representative of the 
New York “Times” cabled that “the proposal for a 
new naval disarmament conference at Washington 
leaves the French absolutely cold. Paris has no in- 
formation on the subject beyond dispatches from 
London, but the mere fact that the proposition starts 
as an Anglo-American business makes them suspi- 
cious, for it recalls the feeling they have always had 
that in the first Washington conference they suffered 
by being caught between Britain and America, and if 
they have nothing to say about the new meeting ex- 
cept to receive an invitation to come and take orders 
they may well decline the invitation.” He added 





that “if the proposed conference were to deal also 
with land disarmament it would put a different as- 
pect on the case, the French attitude then depending 
on security plans. If Britain and America, or any 
other strong international combination guaranteed 
France against attack by Germany there is small 
reason to believe that the French would not reduce 
their army further. But appeals for a reduction in 
her army without some promise of security will fall 
on deaf ears in France.” 





What was regarded as one of the most important 
documents made public during the week in Europe 
was “the report of the Allied Military Control Mis- 
sion, 50 pages long, on the state of Germany’s dis- 
armament.” It was delivered on Feb. 18 “at the 
offices of the Allied War Committee, presided over 
by Marshal Foch.” The Associated Press corre- 
spondent in Paris said that “copies were immedi- 
ately forwarded to the Allied Governments.” Ac- 
cording to that correspondent, “the mission sets 
forth in full the difficulties under which it worked, 
declaring obstructions of its investigations by the 
Germans absolutely prevented any discoveries by 
direct search. Every disclosure made, the report 
states, was the result of denunciations by pacifist 
workmen in factories where war material was being 
turned out, or by students aware of military train- 
ing operations in universities.” He added that “it is 
generally understood that the report will entail a 
visit by Premier Herriot to London in the early fu- 
ture. The view prevails in both French and British 
official circles that the heads of the interested Gov- 
ernments ought to come to agreement on various 
points.” 

The Berlin correspondent of the New York “Eve- 
ning Post” cabled Wednesday evening that he under- 
stood that the report “charges three general catego- 
ries of violations and evasions of the letter or the 
spirit of the Peace Treaty’s requirements on Ger- 
man disarmament.” He asserted that “these concern 
alleged attempts to evade the numerical limitation 
of Germany’s armed forces to 100,000 trained men, 
attempts to supply the army with excessive or un- 
authorized arms equipment and refusal to furnish 


.the control mission with lists of armament and 


equipment on hand at the end of the war.” He also 
stated that “in addition, the report charges the mili- 
tary authorities with engaging ostensible civilians 
from the old forbidden army staff organizations to 
prepare mobilization and operative plans for cam- 
paigns on various fronts.” 





In a long cablegram to his paper the Paris corre- 
spondent of the New York “Herald Tribune” asserted 
that “the report shows conclusively that during the 
last six months Germany has not observed satisfac- 
torily any part of the military clauses of the treaty, 
and to-day is still capable of prosecuting war within 
a brief time if the Berlin Government should decide 
upon such a venture.” He added that “not only has 
Germany violated the armament provisions, but the 
general stipulation regarding man power. The po- 
lice organization, which still has trench mortars and 
airplanes, is under the regularly organized general 
staff. The Reichswehr is replacing its personnel 
every three or four months, and actually remains a 
military body capable of swelling its ranks three or 
four times the legal limit of 100,000 men. German 
factories remain flagrantly equipped to manufac- 
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ture war material. Germany is in open revolt against 
the treaty, the report concludes, and is in position 
to go to war in a brief time, though there are not yet 
any signs that she intends to do this.” As a result 
of these findings the correspondent said that “Brit- 
ish forces will continue to occupy the Cologne area 
until Germany carries out the disarmament provi- 
sions of the Versailles Treaty. This was virtually 
settled to-day with the receipt by Marshal Foch of 
the main report, with annexes and documents, of the 
Inter-Alllied Military Control Commission super- 
vising German disarmament.” 


The German Cabinet, on Feb. 17, submitted to the 
Reichstag the memorandum in defense of large ad- 
vances to Ruhr industrialists, that had been ex- 
pected for some days. According to the representa- 
tive of the New York “Evening Post” in Berlin the 
Cabinet maintained that “the financial situation of 
Ruhr industry toward the end of 1924 was so grave 
that the bankruptcy of some of the most important 
groups was an imminent possibility unless they re- 
ceived immediate financial assistance.” He added 
that “this startling explanation for the much criti- 
cized compensation of the Krupps, Stinnesses, Thys- 
sens and other coal and steel barons of the Ruhr, the 
German chemical trust, and other interests, for rep- 
arations deliveries in kind after the abandonment of 
passive resistance, is so new and unheard of that 
there is an inclination to dismiss it as political 
‘bunk.’” Continuing, the correspondent said that 
“other parts of Chancellor Luther’s explanation re- 
ceive more serious consideration. The memorandum 
argues, for instance, with apparent justice, that the 
Government formally had obligated itself to repay 
business interests for assuming the burden of the 
Micum (inter-Allied Ruhr mines and industrial con- 
trol) contracts. It declares that the recipients dis- 
counted their claims by more than 200,000,000 marks 
for an immediate settlement; that the Federal Treas. 
ury, with its bumper receipts in 1924, was in a bet- 
ter condition to pay claims than in later years when 
it faces increased contributions under the Dawes 
program, and that, anyhow, only 270,000,000 marks 
of the much-advertised 700,000,000 came out of the 
Treasury in actual cash. The balance was repre- 
sented by the cancellation of deferred taxes, Treas- 
ury certificates, ete.” 


“In a wireless message on Feb. 17 the Berlin corre- 
spondent of the New York “Times” said that “to-day 
brought the first press comment on the Government’s 
long-awaited explanation regarding the granting of 
the Ruhr credits, which caused and is still causing a 
storm here.’ Several papers publish anti-Government 
and pro-Government blasts regarding this official 
explanation, but a certain brevity and guardedness 
are still apparent in the press comment, proving that 
editors still are trying to digest the formidable Gov- 
ernment defense which runs to 50 printed pages, not 
including appendices.” 

‘Word was received from Berlin last evening that 
“Dr.‘Wilhelm Marx, Premier of Prussia, and the 
Cabinet which he headed resigned to-day after fail- 
ing to obtain a vote of confidence in the Diet. The 
vote stood: 218 yes, 221 no.” Dr. Marx was elected 
by the Diet as recently as Feb. 10. He succeeded 
Otto Braun, who resigned in January because of an 
adverse vote of the Diet. Shortly afterward he was 
re-elected, but failed to form a Cabinet because of a 





lack of co-operation on the part of the People’s and 


Economic parties. 


The present British Ministry was called upon Mon- 
day to defend itself against an attack upon its fiscal 
policy that was led by former Prime Minister Ram- 
say MacDonald. The debate was characterized by 
the New York “Times” correspondent as “the first 
full dress debate since Parliament resumed its sit- 
tings.” The correspondent said also that “Mr. Mac- 
Donald declared that the Government’s proposals 
was so drafted as to arouse the expectation of the 
protectionists and pacify the fear of the free traders 
and that one or the other of the interpretations must 
be false. He also ridiculed the grounds on which 
protection could be given, asking who could devise 
a duty to meet fluctuating exchange. As for sweated 
labor, he said his party was not indifferent to it at 


“home or abroad, but the cure was not protection, but 


application of the Washington labor agreement.” 
Mr. MacDonald presented a motion “that the Govern- 
ment’s safeguarding of industry policy must, if pur- 
sued, lead to a system of general tariff.” The corre- 
spondent reported that “the debate was terminated 
by a closure motion and Mr. MacDonald’s amendment 
was then defeated by a vote of 335 to 146.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin (al- 
though it is reported that the Reichsbank intends to 
reduce its rate to 9% at the end of the month) ; 7% 
in Paris and Denmark; 642% in Norway; 544% in 
Belgium and Sweden; 5% in Madrid and 4% in Lon- 
don, Holland and Switzerland. In London, open 
market discounts are still quoted at 354@3 11-16% 
for short bills (unchanged), with three months’ 
bills at 3 13-16%, against 334@3 13-16% a week ago. 
Money on call at the British centre ruled firm, clos- 
ing at 314%, against 274% last week. At Paris the 
open market discount rate declined from 644% to 
614%, and in Switzerland from 234% to 244%. 


A further small gain in gold of £1,901 was re 
ported by the Bank of England in its statement for 
the week ending Feb. 18, thus bringing the stock of 
gold and coin up to £128,575,230, as compared with 
£128,097,600 a year ago and £127,499,186 in 1923. 
Note circulation was again reduced, £616,000, as a 
result of which reserve expanded £618,000, while the 
proportion of reserve to liabilities advanced to 
19.28%, as compared with 18.84% last week and 
15.66% for the week of Feb. 4. At this time a year 
ago the ratio stood at 1834% and in 1923 at 1914%. 
Public deposits increased £4,136,000, but “other” de- 
posits fell £3,837,000. The bank’s temporary loans 
to the Government showed a decrease of £1,878,000. | 
Loans on other securities, however, expanded £1,584,- 
000. Reserve totals £24,099,000, as against £23,083,- 
130 in 1924 and £25,207,476 a year earlier. Loans 
amount to £85,043,000, in comparison with £73,419,- 
849 the preceding year and £74,434,913 in 1923, while 
note circulation aggregates £124,232,000, as con- 
trasted with £124,764,470 and £122,041,710 one and 
two years ago, respectively. Clearings through the 
London banks for the week were £709,605,000, against 
£931,110,000 a week ago and £738,206,000 last year. 
The bank’s official discount rate remains unchanged 
at 4%. We append herewith comparisons of the sev- 
eral items of the Bank of England return for a series 
of years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 1924. 1923. 1922. 1921. 
Feb. 18 Fed. 20 Feb. 21 Fed. 22. Feb. 23. 
£ £ £ £ £ 

Clreulation __- 124,232,000 124,764,470 122,041,710 121,545,566 127,697,910 
Public deposits_____ 13,705,000 15,525,064 22,036,037 27,808,127 15,987,902 
Other deposits - 111,245,000 107,889,459 106,791,655 109,947,335 111,259,206 
Governm't securities 43,941,000 45,034,182 47,317,299 48,545,566 31,030,156 


Other securities____ 85,043,000 73,419,849 74,434,913 81,638,700 95,220,101 
Reserve notes & coin 24,099,000 23,083,130 25,207,476 25,665,842 19,080,707 
Coin and bullion. __128,575,230 128,097,600 127,499,186 128,761,537 128,327,987 
Proportion of reserve 

to lHabilities_._.. 19.28% 18.75% 194% 18%% 14%% 
fe a 4% 4% 3% 4%% 7% 





The Bank of France in its weekly statement re- 
ports a further small gain of 23,000 franes in the gold 
item. The Bank’s aggregate gold holdings, there- 
fore, now stand at 5,545,721,600 franes, comparing 
with 5,541 ,204,424 franes at this time last year and 
with 5,535,763,809 franes the year previous; of the 
foregoing amounts 1,864,320,907 frances were held 
abroad in both 1925 and 1924 and 1,864,344,927 
francs in 1923. During the week increases were 
registered in the various items as follows: Silver, 
302,000 francs; bills discounted, 192,938,000 francs; 
Treasury deposits, 3,253,000 franes, and general 
deposits, 50,935,000 francs. On the other hand, 
advances were reduced 66,816,000 frances. Note 
circulation registered the further contraction of 
6,330,000 francs, bringing the total outstanding 
down to 40,771,318,000 francs. This contrasts with 
38 894,835,330 francs at the corresponding date last 
year and with 37,055,354,800 frances in 1923. Just 
prior to the outbreak of war in 1914 the amount 
was only 6,683,184,785 frances. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and for corresponding dates in 
both 1924 and 1923 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 

for Week. Feb. 201925. Feb. 211924. Feb. 22 1923. 

Gold Holdtngs— Francs. Frances. Francs. Francs. 
for Week. Feb. 201925. Feb. 211924. Feb. 22 1923. 
In France... .-.--- Inc 23,000 3,681,400,693 3,676,883,516 3,671,418,881 
BRaskccan eee No change 1,864,320,907 1,864,320,907 1,864,344,927 
. -_ ee Ine 23,000 5,545,721,600 5,541,204,424 5,535,763,809 
ee Ine 302,000 305,367 ,000 297 ,406 828 290,569,238 
Bills discounted__.Inc. 192,938,000 5,000,352,000 3,457,493,518 2,683,818,937 
Advances _.__.....Dec. 66,816,000 3,004,932,000 2,444,660,715 2,103,933,120 


38,894,835,330 37,055,354,800 
24,392,955 75,103,258 
2,229,151,005 2,204,113,406 


6,330,000 40,771,318,000 
3,253,000 13,452,000 
50,935,000 1,929,196,000 


Note circulation. _Dec. 
Treasury deposits_Inc. 
General deposits. Inc. 





The Imperial Bank of Germany in its statement, 
issued as of Feb. 14, reported further contraction in 
note circulation of 79,515,000 marks. This brings 
outstanding circulation down to 1,760,016,000 marks. 
There was, however, an increase of 110,550,000 marks 
in other maturing obligations, but other liabilities 
were reduced 46,954,000 marks and loans from the 
Rentenbank diminished 35,815,000 marks. On the 
assets side there was a decrease of 72,002,000 marks 
in holdings of bills of exchange and checks and of 
15,549,000 marks in advances. Among the increases 
were 6,996,000 marks in reserve in foreign curren- 
cies; 2,803,000 marks in silver and other coins; 
3,506,000 marks in notes on other banks; 1,865,000 
marks in other assets. Gold and bullion registered 
an expansion of 20,983,000 marks, to 865,790,000 
marks, which compares with 467,031,000 marks a 
year ago and 1,004,831,000 marks in 1923. The fig- 
ures here given represent gold marks, a gold mark 
being the equivalent of a trillion paper marks. 





The most noteworthy change in the Federal Re- 
serve Banks’ statements, issued on Thursday after- 
noon, was a gain in gold in place of the large reduc- 
tions in that item that have been reported in recent 
For the System as a whole the gain in gold 


weeks. 





| was $9,000,000. Rediscounts of all classes of bills 
| increased $10,600,000. Holdings of bills bought in 
| the open market fell off $12,900,000 and of Govern- 
|'ment securities $11,800,000. Total earning assets 
| declined $13,400,000, but deposits increased $14,600,- 
000. Locally, there was an addition to gold reserves 
of $5,600,000. Rediscounting of Government secured 
paper declined $4,500,000, but other bills increased 
$3,800,000. As a result of these changes total bills 
discounted were reduced slightly—$700,000. Open 
market purchases were smaller, declining $11,700,- 
000. Total earning assets fell $17,400,000, while de- 
posits declined $6,300,000. Federal Reserve notes in 
actual circulation showed a contraction—$2,300,000 
locally and $14,800,000 for the banks as -a. group. 
Member bank reserve accounts gained $16,100,000 
for the combined system, but declined $6,700,000 at 
New York. As a result of gains in gold holdings, 
small increases were shown in the ratios of reserve, 
both local and national. At New York there was a 
gain of .6%, to 75.2%, and for the entire System 
1%, to 77.0%. 





Last Saturday’s New York Clearing House bank 
statement indicated a general reversal of the condi- 
tion reported a week earlier, and as a result of mate- 
rial additions to reserves of member banks with the 
Reserve Bank, the deficit of the previous week was 
wiped out and a substantial surplus reserve created. 
In detail, the figures revealed further contraction in 
loans of $28,954,000. Net demand deposits again 
declined—$33,836,000, bringing the total to $4,526,- 
240,000, which is exclusive of $14,448,000 in Govern- 
ment deposits. Time deposits, on the other hand, 
increased $2,669,000, to $582,725,000. Cash in own 
vaults of members of the Federal Reserve banks was 
reduced $713,000, to $48,700,000; although this does 
not count as reserve. Reserve of State banks and 
trust companies in own vaults fell $102,000, and re 
serves kept in other depositories by the same institu- 
tions decreased $173,000. Reserves of member banks 
in the Reserve Bank expanded no less than $65,849,- 
000, which in combination with the lowering of de- 
posits, brought about an addition to surplus reserve 
of $69,951,930; thereby eliminating last week’s def- 
icit in reserve and leaving excess reserve above legal 
requirements of $50,646,120. The above figures are 
on the basis of 13% legal reserves for member banks 
of the Federal Reserve System, but not including 
cash to the amount of $48,700,000 held by these mem- 
ber banks on Saturday last. 





Conditions and rates in the local money market 
have not changed especially. For a time the quota- 
tions for call loans were advanced moderately, but 
they soon receded again, so that the prevailing figure 
on Thursday and yesterday was 3%, although 
renewals were arranged at 314% on the for- 
mer day. Time money remained quiet and 
unchanged. On the very day that demand loans 
were renewed at 4% the offerings were so large that 
it became necessary to drop the asking price to 314%. 
There have been reports that, with the opening of 
spring and a renewal of agricultural activities, 
money in this market and generally would be at least 
firmer. So far, however, there have been no distinct 
indications of radical changes soon, either in condi- 
tions or rates. The rather sharp reaction in stocks 
this week may have reduced brokers’ loans somewhat, 





temporarily at least, as it was supposed to have 
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caused considerable liquidation, as well as profit tak- | 
As to the effect of the commercial demand for | 


ing. 
funds on the money market, it can only be repeated 
that until business as a whole in this country is con- 
siderably larger, the money market is likely to con- 
tinue unchanged to a great extent. The foreign, as 
well as the domestic loans offered in the American 
market this week were reported to have been taken 
promptly. In international banking circles there 
has been special interest in the finances of France, 
and in what probably could be done to put them on a 
firmer foundation. The statement of the Finance 
Minister that further loans would be sought in the 
United States a little later attracted more than pass- 
ing attention. Clear indication has been given that 
the Federal Government will be a factor in the money 
market between now and March 15. In the meantime 
maturing short-term issues estimated at $150,000,- 
000 are to be redeemed and it is thought that approxi- 
mately $200,000,000 new ones may be offered. 


Dealing with specific rates for money, call loans 
this week ranged between 3 and 4%. Last week 
the range was 34@4%%. Monday 4% was the 
maximum, with 344% the low and also the rate for 
renewals. On “Tuesday, although no loans were 
negotiated above 4%, the renewal rate was advanced 
to 4%; the low was still 344%. Easier conditions 
developed on Wednesday when call funds renewed 
at 314%, which was the only figure named. Thurs- 
day’s range was 3@3'%% and 34% for renewals. 
All loans were put through at 3% on Friday, this 
being the high, the low and the ruling rate for the 
day. In time money a slight stiffening was noted, 
mainly on lighter offerings, and sixty and ninety-day 
money advanced to 334@4%, against 34@3°4%, 
while four, five and six months’ loans are now quoted 
at 4%, as against 334@4% a week ago. Trading 
was dull and narrow. No large individual trades 
were reported. 

Commercial paper was in demand, though as the 
supply of choice names was restricted the market was 
only moderately active. Four to six months’ names 
of choice character continue to be quoted at 34@ 
334%, unchanged, with names less well known at 
334(@4%, the same as last week. 

Banks’ and bankers’ acceptances were fairly 
active. As, however, the supply of prime bills 
offering was limited, the aggregate turnover was not 
large. A firm undertone prevailed, with quotations 
unchanged. For call loans against bankers’ accep- 
tances the posted rate of the American Acceptance 
Council was yesterday lowered to 244%, as compared 
with 3% a week ago. The Acceptance Council 
makes the discount rate on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 314% bid and 3% asked for bills running 30 
days, 344% bid and 314% asked for bills running 
60 and 90 days, 334% bid and 314% asked for bills 
running 120 days and 354% bid and 334% asked for 
bills running 180 days. Open market quotations 


were as follows: 
SPOT DELIVERY. 


90 Days. 60 Days. 
3K @3% 3K @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
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* Including bankers’ acceptances drawn for an agricultural purpose and secureé 
by warehouse receipts, &c. 
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Sterling exchange continued to mark time during 
the week just closed and trading was again featured 
by dulness, lack of buying power and irregular price 
fluctuations, usually tending downward. In fact, 
sterling, which for a considerable period has taken the 
lead in point of both strength and activity, appears 
for the moment to have been relegated to second 
place—attention being diverted to the Continental 
group. Asa result price changes in sterling were, to 
some extent at least, sentimentally influenced by the 
gyrations in francs. Underlying factors governing 
sterling values, of course, remain the same. Selling 
incidental to the purchase of pounds against shipments 
of gold to Australia and India figured prominently in 
the dealings. Much of the selling that developed 
from time to time was said to be from this source. 
Sterling in liberal quantities was reported on offer in 
London and Holland, and because of a dearth of buy- 
ers rates were forced down from 4 773% for demand 
bills—the opening price—to 4 755%, although before 
the close a belated rally carried the quotation back 
to 4 76°4. Paris was also reported a seller of sterling, 
while a certain amount of speculative trading was 
apparent, on the part of foreign operators. It is 
noteworthy that cotton and grain bills are making 
their appearance on the market in larger volume than 
for some little time. 

According to market observers usually well in- 
formed, a number of the larger local financial institu- 
tions have changed their position on sterling, so that 
instead of extending support whenever liquidaiton in 
sterling is attempted, are now putting forth extensive 
short lines. While this is not construed as indicative 
of pessimism on the outlook, it does mean that hope 
is waning of any immediate action by the British 
authorities in the matter of removal of the gold ex- 
portembargo. It is reasoned that once it is definitely 
understood that a restoration to parity is still some 
distance off, speculative liquidation is almost in- 
evitable and banks are preparing to profit by the 
movement. There appears to be no real expectation 
of a serious reduction in values, since at this time of 
the year the trend of values is upward; moreover, it is 
felt that with the many foreign loans still to be placed, 
banks will not permit the rate to go too far down- 
ward. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier and there was a decline 
to 4 7674@4 77 for demand, to 4 77144@4 774% for 
cable transfers and to 4 7434@4 7414 for sixty days; 
trading was dull and irregular. On Monday firm- 
ness set in and demand rallied to 4 773, although the 
low was 4 767%, and cable transfers ranged between 





at the different Reserve banks: 


4 771% and 4 77% and sixty days between 4 7434 and 
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474%. 
result was to depress prices to 4 76 9-16@4 771% for 
demand, to 4 76 13-16@4 77% for cable transfers 
and to 4 74 1-16@4 745% for sixty days. Wednes- 
day selling was resumed, first by foreign interests 
then later by local dealers, and demand rates dropped 
to 4 755<,@4 76 7-16, cable transfers to 4 75)%@ 
4 76 11-16 and sixty days to 4 7314@4 73 15-16; of- 
ferings were in excess of the supply. Dulness fea- 
tured Thursday’s trading but the undertone was 
steady and there was a fractional rally to 4 7534@ 
4 76% for demand, to 4 76@4 76% for cable trans- 
fers and to 473'44@4 741% for sixty days. On 
Friday the market was fairly steady but listless, and 
the range narrow at 4 7634@4 7654 for demand, 
4 76°4@4 76% for cable transfers and 4 737%@ 
4741 for sixty days. Closing quotations were 
4 73% for sixty days, 4 763 for demand and 4 76°% 
for cable transfers. Commercial sight bills finished 
at 4 7614, sixty days at 4 72%, ninety days at 4 7154, 
documents for payment (sixty days) at 4 723 and 
seven-day grain bills at 4 7534. Cotton and grain 
for payment closed at 4 76%. 

Gold continues to move away from the United 
States; the week’s shipments include another $2,500,- 
000 for Hamburg, making $47,500,000 shipped by 
J. P. Morgan to Germany; $1,250,000 by the Equita- 
ble Eastern Banking Corp. and $250,000 by the In- 
ternational Acceptance Bank, both for Australia; 
$404,500 by the International Acceptance Bank for 
Switzerland, Singapore and Colombia, and $500,000 
by the International Banking Corporation for India. 
Yesterday the following engagements were reported: 
$1,000,000 gold by the Equitable Eastern Banking 
Corporation, $100,000 by Handy & Harman and 
$250,000 by the Chartered Bank of India, Australia 
& China, all for India. 


Interest revived in the Continental exchanges this 
week, especially in French frances, which after a long 
period of inactivity were the target for repeated at- 
tacks by speculative operators and timorous holders 
anxious to rid themselves of their franc holdings. 
Trading, though nervous and somewhat confused, 
was active practically throughout. At the close of 
last week—that is, on Saturday—franes broke sharply 
to 5.12, a loss of 12 points, partly on rumors of serious 
dissension between the Government and the Bank of 
France and partly because the latter institution 
failed to follow its usual custom of extending support. 
This caused considerable comment, but the explana- 
tion which received most general credence was that 
the institution, in view of the large short interest now 
outstanding, is biding its time and intends to enter 
the market shortly, and if so may squeeze out the 
shorts as was done about a year ago. With the re- 
sumption of business on Monday there was a turn for 
the better as a result of Premier Herriot’s reassuring 
utterances, which are said to have averted financial 
panic, and franc quotations rose to 5.29. Neverthe- 
less, price changes continued wide and frequent. For 
example, there was a jump from 5.12 to 5.25, a de- 
cline to 5.18, another advance to 5.291%, then a re- 
lapse to 5.20144. Much of this backing and filling 
was due to the numerous conflicting political questions 
still at issue. Considerable satisfaction is expressed 
over the abolition of the coupon certificate law, also 
the improbability of any capital levy being imposed. 
On the other hand, failure of the Franco-German 
trade negotiations had a dampening influence, in- 


Weakness prevailed on Tuesday and the | 





creased expenditures, political unrest, inability to 
bring about any really constructive financial measures 
for the rehabilitation of exchange, all tended to de- 
press values. Talk of a large loan to France is not 
generally credited, though it is rumored that ar- 
rangements are under way for another Morgan $100,- 
000,000 credit, and that at the same time an impor- 
tant reconstructive program is to be launched. In 
some quarters the impression is gaining ground that 
the same speculative clique that conducted the drive 
against French exchange last year are now at work. 
The high figures touched by the frane were the result 
of covering of shorts. Antwerp francs, while dis- 
playing less irregularity, moved in sympathy with 
Paris currency. Lire were neglected and ruled be- 
tween 4.09 and 4.11 on light trading operations. 
German and Austrian exchange remain stationary at 
the levels previously prevailing. The minor Euro- 
pean exchanges were about steady, with the excep- 
tion of Rumanian lei, which sagged slightly. Greek 
drachmae continue weak and after hovering around 
1.59 sold off to 1.5634 on unsettling rumors of political 
dissension, but recovered later and finished at 1.59. 

The London check rate on Paris finished at 91.18, 
against 90.00 a week ago. In New York sight bills 
on the French centre closed at 5.241%, against 5.2534; 
cable transfers at 5.251%, against 5.2634; commercial 
sight bills at 5.23, against 5.2434, and commercial 
sixty days at 5.1814, against 5.191% last week. 
Closing quotations on Antwerp frances were 5.0514 for 
checks and 5.0614 for cable transfers. A week earlier 
the close was 5.03 and 5.04. Reichsmarks finished at 
23.81 for both checks and cable transfers (unchanged). 
Austrian kronen remain at 0.001414, the same as here- 
tofore. Lire closed at 4.091% for bankers’ sight bills 
and at 4.101% for cable remittances, which compares 
with 4.1114 and 4.1214 a week earlier. Exchange on 
Czechoslovakia finished at 2.9614, against 2.9634; on 
Bucharest at 0.5034, against 0.5134 on; Poland at 
1914 (unchanged), and on Finland at 2.53 (un- 
changed). Greek exchange closed at 1.59 for checks 
and at 1.591% for cable transfers, in comparison with 
1.61144@1.62 the week preceding. 

As to the neutral exchanges, formerly so called, in- 
activity was the chief characteristic and the volume 
of business transacted was very light. In keeping 
with this, price changes were not particularly sig- 
nificant. Guilders ruled easier and there was a loss 
of more than 19 points, carrying the quotation to con- 
siderably under the gold export point. Heavy selling 
was noted and it was reported that speculators in 
Amsterdam were actively at work. Locally, com- 
paratively little interest is shown in any branch of the 
market. Swiss franes, Scandinavian exchanges and 
pesetas all indicated trifling variations in rates. 

Bankers’ sight on Amsterdam finished at 40.08, 
against 40.1714; cable transfers at 40.12, against 
40.21; commercial sight bills at 40.02, against 40.11%, 
and commercial sixty days at 39.66, against 39.75% 
a week ago. Final rates for Swiss frances were 19.2214 
for bankers’ sight bills and 19.23) for cable transfers. 
A week ago the close was 19.26 and 19.27. Copen- 
hagen checks closed at 17.77 and cable transfers at 
17.81, against 17.78 and 17.82. Checks on Sweden 
finished at 26.91 and cable transfers at 26.95, which 
compares with 26.91 and 26.95 last week, while 
checks on Norway closed at 15.19% and cable trans- 
fers at 15.2314, against 14.23 and 15.27. Spanish 
pesetas closed the week at 14.1914 for checks and at 
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14. 2114 6 for ontite: trans jolene, as compare d with 14. 19 
and 14.21 a week ago. 

In South American exchange further progress was 
made in return to lower levels and Argentine pesos 
declined to 39.46 for checks and to 39.51 for cable 
transfers, against 39.60 and 39.65 last week. The 
weakness is said to be due to rumors that the Argen- 
tine Government is contemplating gold exports 
shortly. Brazilian exchange also lost ground, de- 
clining to 11.15, but finished at 11.21 for checks and 
at 11.26 for cable transfers, in comparison with 11.42 
and 11.47 the week before. Chilean exchange, too, 
was easier and closed at 10.98, against 11.71, but 
Peru was strong and finished at 4.22, against 4.16 
last week. 

Far Eastern exchange was as follows: Hong Kong, 
5554@55, against 5534 @56; Shanghai, 75°4@765; 
against 7534@7734; Yokohama, 3934@40 (un- 
changed); Manila, 50@5014 (unchanged); Singapore, 
56144@56%, against 56144@5614; Bombay, 364@ 
361% (unchanged), and Calcutta, 36144@36%4 (un- 
changed). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different 
countries of the world. We give below a record for 
the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 14 1925 TO FEB. 20 1925, INCLUSIVE. 





Value in Untied States M 
Feb. 14.| Feb. 16.| Feb. 17.| Feb. 18.| Feb. 19.| Feb. 20. 


Noon Buytng Rate for Cable aveneiee in New York. 
oney. 


Country and Monetary 
Unt. 








EUROPE— 
Austria, krone 
Belgium, 

Bulgaria, lev 
Czechoslovakia, krone 
Denmark, krone 
—. pound ster- 


ay 
-000014 
-0505 
-007343 
-029629 
-1781 


4.7672 
.025183 
.0524 
-2380 
-015959 
4011 
-000014 
.0410 
-1524 
.1918 
0496 
.005026 
1421 
-2695 
-1923 
-016204 


$ 
-000014 
-0503 
-007300 
-029637 
-1777 


-7625 
025211 
0522 
-2380 
.016035 
4006 
-000014 
0409 
-1522 
.1918 
0491 
.005066 
.1419 
-2695 
-9122 
016261 


3 
-000014 
-0505 
-007344 
-029670 
-1777 


7611 
025213 
0525 
.2380 
015658 


3 
-000014 
-0507 
-007322 
-029675 
-1780 


-7706 
025205 
0528 
.2380 
.015706 
4017 2 
.000014 
|} 0411 
1525 
.1918 
-0489 
005095 
.1423 
.2695 
1925 
016322 


2 
= 


0500 
007322 
-029597 

-1779 


4.7713 
025208 
0516 
-2380 
.015984 
4017 
.000014 
.0410 
1525 
1919 
0487 
005121 
.1418 
-2693 
.1925 
016348 


$ 
-000014 
-0506 
-007325 
-029626 
-1779 


.7744 
.025196 
0524 
.2380 
015711 
4017 
.000014 
0412 
.1525 
1918 
0492 
005114 
.1420 
-2694 
-1925 
016332 


Germany, reichsmark* 
Greece, drachma 
Holland, guilder 
Hungary, krone 
Italy, lira 

Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 





-005064 
1421 
.2694 
-1923 
016311 


Sweden, krona 
Switzerland, franc... 
Yugoslavia, dinar... 
ASIA— 
China— 
Cheefoo, tael 
Hankow, tael 
Shanghai, tael 


.7729 
-7725 
-7516 
-7829 
.5522 
-5488 


-5529 
-5650 
-3564 
3916 
.5513 


-998860 
000094 
493833 
-996302 


.8975 
-1116 


.7754 
.7747 
.7538 .7521 
Tientsin, tael_ .7875 .7852 
Hong Kong, dollar_| .5538 .5525 
Mexican, dollar...-_| .5508 .5538 
Tientsin or Peiyang, 

5546 -5550 


-5663 .5671 
.3574 .3578 
.3899 .3894 


-7752 
7745 


-7746 -7729 
-7663 -7725 
-7575 -7516 
-7846 -7825 
-5534 5541 
-5498 -5488 


5542 .5517 
| .6654 .5642 
3568 3566 
| .d894 -3907 
5538 -5543 


-998510 | .998833 
-000156 {1.000094 
.493833 | .493167 | .493000 
.995781 | .995938 | .995938 


-8964 | .8971 .8974 
-1131 -1118 -llll 
-1085 -1076 -1088 -1092 
-9536 | .9540 -9409 -9448 


*The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks. 


7767 
7759 
-7539 
-7900 
-5542 
-5500 


.5533 
.5646 
-3574 
-3889 
-5547 


998382 
.000 156 





Japan, yen 

Singapore (S.S.),dollar .5538 .5559 
NORTH AMER.— 

Canada, dollar... ___! -998392 | .998490 

Cuba, peso........_- 1.000156 |1.000156 

493250 | .493417 

-995781 | .995885 


arth -8997 

1134 -1139 
1065 1072 
-9551 9535 | 





Mexico, peso..-__._- 
Newfoundland, dollar 

SOUTH AMER. — 
Argentina, peso (gold)| 
Brazil, milreis....___; 
Chile, peso (paper). ..) 
Uruguay, PP. sanene 

















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,024,572 net in cash as a result of the cur- 
rency movements for the week ended Feb. 19. 
Their receipts from the interior have aggregated 
$6,026,298, while the shipments have reached $1,001,- 
726, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of Gain or Loss 
Banks. to Banks. 


$1,001,726/Gain $5,024,572 


Into 
Banks, 


$6,026 ,298| 


14 
Week ending February 26. 
Banks’ interior movement 
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As the Sub. Treasury was ‘taken « over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Aggregate 
Jor Week. 


Friday, 
Feb. 20. 


Thursday, 
Feb. 19. 


Wednesd'y, 
Feb. 18. 


Saturday, | Monday, 
Feb. 14. Feb. 16. 
= or s $ $ $ 
&3.0<0.000'94,060,000'77,060,000183,060,000168,000.000 79,000,000/C¥.. 484,000,000 


Tuesday, 
Fed. 1 Lice 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Feb. 20 1925. Feb. 21 1924. 


| Gold. | Stlver. 





Banks of 
Tota . Gold. Total. 








£ 
128,097,600 
158,959,368 
1,866 ,600 


128, 579 .230/128,09 
159,456 ,028 147, O74, ‘36 
36,414,100) 28,391, 


38 


Germany c, 35, ‘419, ‘500 
Aus.-Hun -! 62,000,000 
.---,101,439,000 


Netherl'ds 42,042,000 
Nat. Belg.| 10,890,000 
Switzerl’d 19,950,000 
Sweden -.-.| 13,014,000 
Denmark -| 11,638,000 gry 11,643, 
Norway .-| 8,180,000 8,180, 8,182, 


Total week 555,991,758 51,905 ,600}607 ,897 ,358, 557 ,408, 168, 52,779. 400/610, 187,568 
Prev. week 552.891.737| 52.050,600604 942,337 557,363,750 51,951,400609,315,150 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £7,870,000 held abroad. d As of Oct. 7 1924. 
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Politics and the French Franc. 

The sudden decline of the franc at the end of last 
week, although followed by quick recovery, has 
brought renewed discussion in France not only of 
the immediate problem of exchange, but also of the 
general financial situation of the country. Premier 
Herriot, in a speech in the Chamber of Deputies on 
Monday, declared against inflation, pleaded for pub- 
lic confidence in the franc, and urged that politics 
be kept out of the question. M. Louis Loucheur, who 
followed M. Herriot the next day with a speech in 
which he went out of his way to pay tribute to the 
financial ability of the former Premier and Finance 
Minister, M. Caillaux, offered a number of sugges- 
tions for stabilizing the france and improving the po- 
sition of the Treasury. The suggestions included a 
foreign loan of $200,000,000, to be used in part as 
additional “munitions” for the protection of ex- 
change, the issuance of “Dawes plan bonds” secured 
by German railways or industries, the conversion by 
the Bank of France of “a certain amount of commer- 
cial paper into dollars and pounds for foreign pur- 
chases of raw materials,” and various reforms in the 
taxing system. The Minister of Finances, M. Cle- 
mentel, who has spoken twice on the subject during 
the week, has insisted that the france could not at 
present be stabilized on a gold basis, but has urged 
that it could be given “an upward tendency” in pro- 
portion as domestic and foreign loans were dimin- 
ished. In his remarks on Thursday he intimated 
that further American loans to th. amount of $135,- 
000,000 had been promised. The immediate intro- 
duction of various bills designed to insure a prompter 
payment of taxes and remove certain popular objec- 
tions to tax procedure was also promised. 

It should apparently be clear by this time to the 
French public, as it has from the first been clear to 
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French bankers and business men, that the problem 
of the franc cannot be dealt with as a thing wholly 
separate from other financial problems. The prob- 
lem of stabilizing the franc is only a part of the gen- 
eral problem of how best to insure financial stabil- 
ity and efficiency in France, and nothing of perma- 
nent importance can be accomplished for the franc 
unless other aspects of the financial situation are 
also kept in view. This intimate dependence of one 
part of the financial system upon all the others is 
very well brought out by an eminent Paris banker, M. 
Georges Benard, in a public address delivered on 
Dec. 10 at the School of Advanced Social Studies, a 
copy of which has just reached us. M. Benard points 
out that the financial situation of a country is de- 
termined by four things in particular, namely its 
money, its budget aud treasury system, its debts, and 
the state of its trade and industry. In the first 
three of these respects, at least, and to some extent 
in the fourth, France finds herself at a disadvantage. 
With one European country after another returning 
to the gold standard after years of depreciation and 
inflation, the only stabilization of the French franc 
that will be final is the establishment of its parity 
with gold; and while, as M. Clemente] has said, such 
parity at the moment is impossible, every expansion 
of note circulation beyond the recognized limit of 
safety, every hint of a possible resort to inflation, 
and every addition to the volume of foreign or domes- 
tic debt that does not make existing debts easier to 
bear, is a step away from stabilization. M. Loucheur, 
for example, in the speech that has just been re- 
ferred to, agreed with M. Herriot that inflation was 
to be avoided. It is not quite clear, from the reports 
of his remarks, whether by inflation here is to be 
understood anything more than the issuance of addi- 
tional notes by the Bank of France, beyond the pres- 
ent legal limit, and their loan to the State, but the 
issuance of additional notes against commercial pa- 
per would also have to be carefully managed, in the 
present unstab'e condition of the franc, if something 
akin to inflation is to be avoided. 

Similarly, as M. Benard points out, the balancing 
of the budget will be only a matter of form, or a feat 
of financial legerdemain, if the receipts from taxes 
or other revenue sources is not in fact sufficient to 
meet the annual expenditures, including not only the 
running expenses of the Government, but also the in- 
terest and amortization of the debts. It is somewhat 
surprising to find M. Loucheur, whose reputation as 
a great industrialist and man of affairs is high, sug- 
gesting that the French internal debt, which stands 
at 225,000,000,000 francs in M. Clementel’s recent 
“national balance sheet,” should be scaled down to 
approximately 100,000,000,000 francs on the ground 
that that is its market value at prevailing rates of 
exchange. It will be recalled that Alexander Hamil- 
ton, in reporting to Congress his great plan for fund- 
ing the American national debt in 1790, took his 
stand on the principle that the foundation of na- 
tional credit is good faith; and he insisted that the 
debt, both foreign and domestic, should be funded 
at its face value as issued, including the arrears of 
interest, notwithstanding that in the market the cer- 
tificates of the debt were then, and long had been, 
quoted far below par. It may well be doubted if the 
French public, which up to the present times appears 
to have invested its savings with extraordinary will- 
ingness and confidence in French Government secu- 
rities, will consent to have its investment reimbursed 





on any terms less substantial than those on which 
the loans were issued. 

No one who knows France will draw the hasty con- 
clusion from recent events or discussions that France 
is about to repudiate its debts, nor is there reason to 
fear that inflation will be deliberately resorted to in 
the specious hope of thereby “saving the franc.” It 
is to the interest of every country that desires the 
stabilization of its own currency that France should 
be helped to solve its financial problems as quickly 
as possible, and that the difficulties to be dealt with 
should be fully realized and sympathetically under- 
stood. 

The difficulties are admittedly serious. The 
depreciation of the franc makes it easy to insinuate 
that France must be financially unsound, and ex- 
poses the franc to raids from abroad and the embar- 
rassment of excessive selling at home. Certain 
sources of revenue that were of great importance be- 
fore the World War have considerably diminished in 
consequence of that struggle. M. Benard, in the ad- 
dress which has been referred to, estimates that the 
total volume of French foreign loans in 1914 
amounted to about 40,000,000,000 francs gold, repre- 
senting approximately 1,200,000,000 francs of annual 
income to French investors. Prior to 1914, moreover, 
there was no foreign debt. As a result of the war, 
however, French loans abroad have been greatly re- 
duced by the enforced sale of the securities, and from 
being a creditor nation second only to Great Britain, 
France has become a debtor. The reconstruction 
of the invaded departments has been a colossal bur- 
den, and although the revenue in taxes from the re- 
stored departments is expected to reach 2,000,000,- 
000 francs for the present fisc:] year, the interest 
and principal of the reconstruction outlay will be a 
heavy load for years tocome. The reorganization of 
French industry to include quantitative as well as 
qualitative production, apparently necessary if the 
new resources of coal and iron acquired from Ger- 
many are to be utilized effectively, is a task of far- 
reaching magnitude. To these difficulties are to be 
added a national reluctance to submit to inquisito- 
rial methods in taxation, the limited use of bank 
checks in ordinary commercial transactions as com- 
pared with many other countries, and a habit of 
hoarding which makes difficult the accumulation of 
a gold reserve. 

M. Herriot hit the nail on the head, however, when 
he asked that politics be divorced from the france. 
The trouble with the franc, as with the whole ques- 
tion of financial reorganization, lies in the persistent 
treatment of public finance, in all its aspects, as a 
political issue. Each of the major French parties 
has some kind of a panacea for the financial ills, but 
each remedy is compounded with a view to some 
party advantage. Unfortunately for M. Herriot, his 
own political position is precarious, partly because 
of the strength of the Opposition in the Chamber of 
Deputies, partly because his own policy is not dis- 
tinctive, and partly because other questions than 
those of the france and the debts clamor for attention. 
The attitude of the Herriot Government towards the 
question of national security does not appear to dif- 
fer materially from that of the Poincare Government 
which preceded it; recent Communist demonstra- 
tions have kept public opinion at a tension, and the 
controversy over diplomatic relations with the Vat- 
ican threatens to become of serious party importance. 
It is difficult for M. Herriot, under such circum- 
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stances, to tele about _—" a union nel parties as is 
necessary if a comprehensive program of financial 
reform is to be undertaken, especially when the pro- 
gram itself, if it is to succeed, must push to greater 
lengths than ever both retrenchment and taxation. 
M. Loucheur, in his speech on Tuesday, quoted from 
M. Caillaux a passage in which that eminent finan- 
cier indicated the road that France must travel: 








“Work and economy—that is the regimen. Plenty 
of taxes, terrific taxation of all revenues without ex- 
ception, inexorable taxation of wealth are the only 
remedies. Aside from these all else is chimera.” The 
language is graphic and the precept perhaps exag- 
gerated, but the homely truth that it contains is the 
same for France that it has been for Great Britain 
and the United States. 





—— 





The Trust Companies in New York and Elsewhere 


Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1924. For 
this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely Nov. 15 1924. 
As has been many times pointed out by us, it was 
the practice of the Banking Depatrment for a quar- 
ter of a century or more to require reports for the 
closing day of the year, but this was changed in 
December 1911 by the then executive head of the 
Department, and from that time to 1914 various 
dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back to 
Nov. 29, for 1917 to Nov. 14, for 1918 to Nov. 1, 
while for 1919 the date was fixed at Nov. 12, and for 
1920, for 1921, for 1922, for 1923 and for 1924 at 
Nov. 15. The Superintendent who inaugurated the 
departure evidently contemplated that there should 


always be a return for some date in December, though 


the date was not to be known beforehand. Suc- 
ceeding incumbents of the office have not felt bound 
by any such rule, and accordingly have named a day 
in November. 

As was to be expected, in view of the activity of 
trade and the general prosperity of the country, the 
latest figures of these trust company returns show 
further recovery and growth in both deposits and 
aggregate resources. We say further ‘‘recovery” 
because in 1920 and 1921 the experience of the trust 
companies was like that of the commercial banks in 
showing a noteworthy shrinkage in both items. And, 
as a matter of fact, as we have frequently pointed 
out in the past, the fluctuations | in the items referred 
to in the case of the trust ‘companies | always corre- 
spond quite closely with the fluctuations in the same 
items in the case - the banks, __The business of ie 


similar, _at least i in 1 this city. _W hile the New “York 
trust | companies s cannot be said to be « doing a mercan- 
tile business in the ordinary sense, not a few of the 
banks are assuming trust company functions, be- 
sides which there have been in _recent _years several 
important “amalgamations of trust ¢ companies with 
banks, and in such instances the consolidated insti- 
tution of course continues both the former mercan- 
tile business and the trust company work. In some 
of these amalgamations the result has been to trans- 
fer a a bank to the trust company list, the charter of 
the bank k being surrendered and the “charter of the 
trust_company_} ‘retained, _while in 1_other cases the 
effect has been to transfer a trust company to the 
bank group, the charter of the trust company being 





given up. In the course of our present remarks we 
shall have occasion to refer to both types of merger. 
The truth is, as a consequence of such combinations 
there has been so much shifting from the trust com- 
pany list to the bank group, and vice versa, that com- 
parisons between one period and another period over 
a series of years is considerably disturbed thereby. 
Nevertheless, the fact which stands out very prom- 
inently the present year, ‘as it did last yea year and the 
year before, amid all the changes, is that while in 
1920 and 1921 the trust companies, like the merean- 
tile banks, had their deposits drawn down under the 
influence of business depression, credit restriction and 
price deflation, on the other hand, in 1922, 1923 and 
1924 the trust companies no less than the banks 
enjoyed renewed growth in their deposits with the 
return to normal conditions, even if not unalloyed 
prosperity. For the Greater New York aggregate 
deposits between Nov. 12 1919 and Nov. 15 1921 fell 
from $2,443,087 ,071 to $2,001,080,342. By Nov. 15 
1922 the amount was back to $2,208,982,617; for 
Nov. 15 1923 it was up to $2,486,238,620, or larger 
than before, and now for Nov. 15 1924 has risen to 
$3 031,376,388, or the largest figures on record. 
It is well enough to add, as we did last year, that 
were it not for certain mergers which have taken 
several trust companies out of the trust company 
list the recovery and further progress in 1922, 1923 
and 1924 would have reached still larger proportions. 
Not only that, but the disappearance of certain trust 
companies from the list served greatly to increase the 
loss resulting from business depression in the two 
years from 1919 to 1921. Thus the Irving Trust 
Company, which on Nov. 12 1919 had reported ag- 
gregate deposits of $76,278,940, was on April 19 
1920 merged in the Irving National Bank, while on 
May 1 1920 the Franklin Trust Co., which the pre- 
vious Novy. 12 had reported deposits of $25,278,176, 
was merged in the Bank of America and also dis- 
appeared from the trust company returns. The 
elimination of these two institutions from the trust 
company list accounted for over $101,000,000 of the 
$288 000,000 loss in deposits shown in 1920. Then 
in 1921 there occurred the absorption of the Hamil- 
ton Trust Co. of Brooklyn by the Metropolitan Bank, 
while in 1922 there were several other mergers which 
operated to take trust companies out of their class. 
For instance, in April 1922 the Mercantile Trust Co. 
of this city was taken over by the Seaboard National 
Bank and in July 1922 the Lincoln Trust Co. was 
merged in the Mechanics & Metals National Bank. 
On the other hand, in the consolidation in Septem- 
ber 1922 of the Bank of New York with the New York 
Life Insurance & Trust Co. and the continuance of 
the operations of the combined institutions under the 
title of Bank of New York & Trust Co., with reten- 
tion of the trust company charter, the trust com- 
pany list got the benefit of the additional deposits 
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of the Bank of New York, which the previous Decem- 
ber were reported at $52,946,000. Furthermore, in 
1923, through another consolidation, the Irving Na- 
tional Bank once more resumed its place among the 
trust companies. In other words, on Feb. 7 1923 the 
Columbia Trust Co. was consolidated with the 
Irving National Bank and the combined institution 
became the Irving Bank-Columbia Trust Co. This 
last mentioned change disturbed greatly the compari- 
son between November 1923 and November 1922, 
tending to make the improvement in the trust com- 
pany totals for the 12 months very much larger than 
it really was, for while in 1922 the Columbia, 
standing by itself, reported deposits of $89,613,080, 
the Irving Bank-Columbia Trust Co., in its report 
for Nov. 15 1923, showed total deposits of no less than 
$307 569,734. At the same time, however, the re- 
entry of the Irving into the trust company list evens 
up the comparisons with earlier years—the years 
prior to 1920. Nevertheless, this still leaves the Mer- 
cantile Trust Co. and the Lincoln Trust Co., both of 
this city, as also the Franklin Trust Co. of Brooklyn 
and the Hamilton Trust Co. of the same borough, for- 
merly appearing among the trust companies, still 
outside the fold. On the other hand, the business 
and operations of two banks of considerable size 
were during: 1923 absorbed by trust companies, 
serving thereby to swell the trust company totals. 
On June 29 1923 the Equitable Trust took over the 
Importers & Traders National Bank, with deposits 
of approximately $30,000,000, and on Aug. 14 the 
Manufacturers Trust Co., which in previous years 
had absorbed several other banks, took over the Co- 
lumbia Bank with deposits of about $31,000,000. A 
smaller transaction of the same nature was the ab- 
sorption in April 1923 of the Terminal Exchange 
Bank with deposits of about $3,000,000 by the Hud- 
son Trust Co. Contrariwise, in 1924 the Commercial 
Trust, which on March 20 1924 had deposits of $12,- 
409,310, two months later was absorbed by the East 
River National Bank and disappeared from the trust 
company field. As against this, however, we have 
in 1924 three entirely new trust companies, namely 
the Anglo-South American with deposits Nov. 15 
1924 of $11,353,874, the Banca Commerciale Itali- 
ana with deposits of $4,509,863 and the Brotherhood 
of Locomotive Engineers Corp. Trust with deposits 
of $5,218,301. The Hudson Trust was on July 9 
1924 merged in the Empire Trust. 

For the whole State the deposits of the trust com- 
panies, after having fallen from $2.885,355,813 Nov. 
12 1919 to $2,672,289,441 Nov. 15 1920 and then to 
$2,497 547,429 Nov. 15 1921, on Nov. 15 1922 got 
back to $2,770,799,561, for Nov. 15 1923 were up to 
$3 ,090 947,512, and for Nov. 15 1924 have jumped 
to $3,743,655,185. As indicating the magnitude 
to which trust company operations in this State have 
risen (the vast preponderating portion of the whole 
being, of course, contributed by the trust companies 
of this city), it should not escape notice that when 
capital, surplus and the various other items that go 
to make up the balance sheet, are added, the aggre- 
gate of the resources for Nov. 15 1924 is found to 
have been no less than $4,464,409,883. 

Capital stock was found on Nov. 15 1922 to have 
been at the highest figure ever recorded, notwith- 
standing the elimination of so many companies from 
the list, and for Nov. 15 1923 and Nov. 15 1924 a 
further large addition to the total is to be noted. 
As a matter of fact, the total has been steadily 





rising in all recent years. For the Greater New 
York it was $104,700,000 Nov. 12 1919; $116,983,- 
300 Nov. 15 1920; $125,500,000 Nov. 15 1921; 
$127 ,600,000 Nov. 15 1922; $159,000,000 for Nov. 15 
1923, and is now $163 ,000,000 for Nov. 15 1924. 

The item of surplus and profits which in 1921 
showed some shrinkage (owing, no doubt, to dimin- 
ished profits as well as the charging off of heavier 
losses than usual), has made new high record totals 
each year since then. Surplus and profits for the 
trust companies in the Greater New York stood 
at $219,006,842 Nov. 15 1924, against $202,022,101 
Nov. 15 1923; $197,338,717 Nov. 15 1922; $175,- 
565,266 Nov. 15 1921; $187,349,468 Nov. 15 1920, 
and $179,326,098 Nov. 12 1919. For the whole 
State, including the Greater New York, the surplus 
account (with all undivided profits) Nov. 15 1924 


was $263,732,250, against $242,049,428 Nov. 15 
1923; $235,322,094 Nov. 15 1922; $209,223,775 
Nov. 15 1921; $219,945,489 Nov. 15 1920, and 


$211 ,441,830 Nov. 12 1919. 

The trust companies have practically stopped bor- 
rowing and have only relatively small amounts of 
bills payable and rediscounts outstanding. During 
the war period, when the trust companies, like the 
banks, were financing heavy purchases of United 
States Government obligations for themselves and 
their customers, these institutions had recourse to 
the loaning facilities of the Federal Reserve Bank of 
New York on quite an extensive scale. For all the 
trust companies in Greater New York the total of 
the bills payable outstanding Nov. 15 1924 was 
only $757,435, with $2,000,971 of rediscounts, or 
$2,758,406 together. This compares with $16,981,- 
613 Nov. 15 1923: $9,281,621 Nov. 15 1922: $35,631,- 
000 Nov. 15 1921; $242,934.456 Nov. 15 1920, and 
$230,815,610 Nov. 12 1919. 

Passing now to a consideration of the assets, the 
feature is the further increase in the collateral loans, 
the largest single item among the investments of the 
trust companies. Such loans have always been a 
favorite form of investment with these institutions, 
and the further increase in the item appears natural 
in view of the further expansion in the deposits. For 
the Greater New York the aggregate of these loans 
fell from $1,115,503,148 Nov. 12 1919 to $896,288,916 
Nov. 15 1920, and further declined to $744,386,339 
Nov. 15 1921, but recovered to $846,437 ,293 Nov. 15 
1922, to $859,511,995 Nov. 15 1923, and now for 
Nov. 15 1924 is up to $1,202,283,870. It is the 
bill holdings, however, that have increased most 
and the inclusion of the Irving Bank-Columbia 
Trust, with its large banking business of a strictly 
commercial nature, is mainly responsible for this. 
The designation of the item in the statement given 
out by the State Banking Department is ‘Loans, 
Discounts and Bills Purchased Not Secured by Col- 
lateral” and the aggregate amount for the trust 
companies in Greater New York is reported as 
$626,867 ,758 for Nov. 15 1924 and as $620,301,146 
for Nov. 15 1923, against $448 204,530 Nov. 15 1922; 
$486 467,500 Nov. 15 1921; $646,822,007 Nov. 15 
1920, and $479,327,753 Nov. 12 1919. 

The stock and bond investments, which the pre- 
vious year decreased, in 1924 again increased, and 
the aggregate for the companies in the Greater New 
York on Nov. 15 1924 was $761,457,826, against 
$578 ,844,733 Nov. 15 1923; $607,744,730 Nov. 15 
1922; $480,806,007 Nov. 15 1921; $460,767,809 
Nov. 15 1920, and $570,213,964 Nov. 121919. The 
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real estate held does not vary gre atly from year to 
year and for the companies in Greater New York was 
$46,500,246 Nov. 15 1924, against $51,050,870 
Nov. 15 1923, $48,900,549 Nov. 15 1922; $45,975,995 





in November 1921; $45,052,851 in November 1920 | 


and $44,703,110 in November 1919. The amount 
of bonds and mortgages owned has heretofore varied 
comparatively little from year to year, 
the last two years has substantially increased, the 
total for November 1924 for the trust companies of 
the Greater New York being $76,177,295, against 
$73,340,713 in November 1923; $55,660,301 in No- 
vember 1922; $60,374,001 in November 1921; $58,- 
694,686 in November 1920, and $60,599,653 in 1919. 

The reserve held by the trust companies with the 
Federal Reserve Bank has increased during the last 
two years, as would be expected from the inclusion 
of the Irving Bank-Columbia Trust Co., with its 
large volume of deposits. The amount due from the 
Federal Reserve Bank of New York, less offsets, 
combined with the amount due from approved reserve 
depositories, less offsets, aggregated for the trust 
companies of the Greater New York, $338,428 ,608 
Nov. 15 1924, against $260,735,096 Nov. 15 1923; 
$243 672,704 Nov. 15 1922; $234,304,212 in Novem- 
ber 1921; $196,965,929 in November 1920, and 
$238,737,114 in November 1919. 

The trust companies never hold large sums of cash 
in their own vaults and the holdings of “‘specie’”’ in 
November 1924 were only $3,493,095 and Nov- 
ember 1923, $3,460,696, which compares with $4,- 
000,736 November 1922; $5,233,340 in November 
1921; $8,877,761 in 1920, and $11,138,921 in 1919. 
In addition, they reported $18,279,919 of ‘‘other 
currency authorized by the laws of the United States” 
in 1924, against $23,795,804 in 1923, $17,851,658 in 
1922, $17,704,536 in 1921, $19,419,590 in 1920, and 
$23,315,808 in 1919. The remaining cash items, 
viz.: “exchanges and checks for next day’s clearings 
and other cash items,’ aggregated $141,416,538 
Nov. 15 1924, against $260,573,825 Nov. 15 1923, 
$164,352,748 Nov. 15 1922; $146,059,871 in 1921; 
$167 ,713,628 in 1920, and $105,552,258 in 1919. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between 1924 and 1922. To furnish a sort of 
general survey we introduce here the following table 
comprising all the companies in the Boroughs of 
Manhattan and Brooklyn, and showing the deposits 
on Nov. 12 1919, Nov. 1921, Nov. 15 1922 and 
Nov. 15 1923 and Nov. 15 1924. The comparisons 
with the year preceding, it will be seen, very generally 
show increases, some of them very heavy increases. 

TRUST COMPANIES AT OTHER POINTS. 
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Nov.15 | Nov.15 |} 
1922, } 1923. 


Borough of Noo. 12 


Nov. 15 Nov. 15 
Manhaiian. 1919. 1921. 


1924. 





$ 
35,379,562 
11,353,874 


4,509,863 
283,671 486 288,329,316, 376.886.759 


83,211 438) 76,438,740 
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American_m_ 9,082,733) 15,448,676 
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24,097,029, 
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20,967,001 | 


81,883,620 


5,218,301 
254,238,875 
(c) 
63,834,250 
375,143,005 
156,636,540 


20,783,513 
12,171,861 
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J 211,438,902 
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Nov. 12 
1919. 


Borough of 
Manhattan. 


Nov. 15 
1921. 


Nor. 15 
1922. 


Nov. 15 
1923. 


Nov. 15 
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25,510.45 
8.268, 864 

76 .278.940 
95,643 ,900 


Guaranty ..-. 
Hudson . ..-. 
Irving.B.-.-- 
Columbia 
Italian Disc’t 
& Trust. 
Lawyers’ T.I 
& Trust_-_-|} 
Home... - 
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17,372 888 
19,542,725 


26 622.804 
16,249,446, 
39.022 670, 
23 483 ,727| 
67 956 267) 
33 ,070,973 
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N.Y.L.1.4&T 
New York. 
Title Gu. &T 
Trust Co of! 
N.A., NY 
U S.Mtg.&T 
United State* 


61.722,17: 
49 639.976 


| 
$ 
430 834.2! 59) 
7,007, 493} 
(a) 
83 256, 238) 


12,044,482 


3 
468 327 449 
6,998 342 


(q) 
89,613,080 
5,917,410 
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25.773 985) 
18 437 ,450 
27,779 992 
24,962,284 

160 ,065 302 
34,305,535 
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(¥) 
44,810,582 
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1,308 .694 2,359 ,50' 

















, © Cospustion Trust included in total for previous years with deposits of $5,158 
‘or Nov. 15 1924. 

b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917 
and Market & Fulton National consolidated with Irving in March 1918. On 
April 19 1920 the Irving Trust was merged in the Irving National Bank and die- 
appeared from the trust company list. On Feb. 7 1923 the Cotumbia Trust Co. 
was consolidated with the Irving Bank, the new institution becoming the Irving 
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list. 


c Commercial Trust Co. merged in May with the East River National Bank after 
first having been converted to a national bank. See “Chronicle,” page 2536. 


d Hudson Trust Co. merged on July 9 with the Empire Trust Co. under name of 
Empire Trust Co. 

e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914, 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood Nationa} Bank Sept. 1 1921, the ‘North 
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18 
1922, and the Columbia Bank Aug. 14 1923. 


b Mercantile Trust began business May 1 1917. 
k Central and Union consolidated June 18 1918. 
EN Sh eclmteaatiaes 
a Merged in Irving National Bank April 19 1920. 
§ OE ending 
u Lincoln ‘Trust merged in Mechanics & Metals Nailonal Bank July 1923. 
v Mercantile Trust merged in Seaboard National Bank April 1 1922. 
Bank of New York & Trust Go, Sept. 1922.0 tn Now York, forming 
TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each in- 
stance made direct application for them to the com- 
panies, though in a few instances, where our requests 
met with no response, we have had to have recourse 
to official statements made in pursuance of calls of 
the public authorities. In the nature of things, as 
we are entirely dependent upon the companies thetn- 
selves for the figures, and no general data of an offi- 
cial kind are available, comprehensive totals anl 
elaborate details, such as are possible for the institu- 
tions of New York, are out of the question. Our sum- 
maries for these other centres are such as we have 
been able to prepare ourselves and necssarvily are 
limited to a few leading items. Nor are the returns 
in those instances cast on uniform lines, nearly every 
company having its own distinct method of classifi- 
cation, making general footings out of the question, 
except as regards those few common things treated 
alike by all, and which have definite, established 
meanings, such as capital, surplus and deposits. 

Practically all the Boston companies show in- 
creases in the various items. The number of insti- 
tutions remains the same, but capital has increased 
from $18,650,000 to $18,750,000, an increase by the 
Bank of Commerce & Trust Co. from $500,000 to 
$600,000 accounting for the expansion in this item. 
Deposits have risen from $323,701,085 Dec. 31 1923 
to $372,741,230 on Dec. 311924. Aggregate resources 
are up from $413,589,466 Dec. 31 1923 to $438,755,- 


964 Dec. 31 1924. Surplus and profits show a small 
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decrease—from $30,089,158 Dec. 31 1923 to $29,719,- 
764 Dec. 31 1924. 

The following furnishes a comparison for the va- 
rious items for the last 25 years: 


risen from $19,596,373 to $20,909,399; deposits from 
$157,383,255 to $164,890,476, and aggregate resources 
from $190,993,117 to $203,393,123. In tabular form 
the comparisons are as follows: 






































| Surplus and Aggregate Surplus and Aggregate 
BOSTON. Capital. Profits. Deposits. Resources. BALTIMORE. Captial. Profits. Depostts. Resources. 
$ $ $ $ $ $ 3 3 

Dec. 31 1900 (16 cos.)._._- 8,450,000 | 10,285,659 | 89,461,044 | 108,196,703 | Dec. 31 1913 (10 cos.)_____| 8,950,000 | 12,177,127 | 45,131,062 | 66,058,188 
Dec. 31 1901 (16 cos.)-___- 9,000,000 | 12,294,798 | 107,991.782 | 129,286,580 | Dec. 31 1914 (10 cos.) _._..- 8,950,000 | 11,407,783 | 52,212,492 | 73,170,115 
Dec. 31 1902 (18 cos.)_-__- 11,100,000 | 15.779.627 | 116,264:790 | 143.144.417 _ Dec. 31 1915 (il cos.) ..... 8.650.000 | 11,851,317 | 72,128,718 | 93,230,098 
Dec. 31 1903 (19 cos.)_-__- 12,100,000 | 18,629,264 | 112/281.257 | 143,010,521 | Dee. 31 1916 (11 cos.)_...- 8,650,000 | 12,539,306 | 82,523,300 | 103,712,606 
Dec. 31 1904 (19 cos.) ___-- 12,500,000 | 19,702,108 | 139/851.208 | 172,053,316 | Dec. 31 1917 (11 cos.)...... 8,650,000 | 12,765,927 | 89,537,806 | 110,986,411 
Dee. 31 1905 (19 co3.)__--_- 12,500,000 | 20,841,502 | 148,033,197 | 181,397,833 | Dec. 31 1918 (11 cos.)____- 8,650,000 | 13,309,150 | 85,714,838 | 107,773,988 
Dec. 31 1906 (16 cos.)_--_- 11,100,000 | 22,551,499 | 158,213,825 | 191,885,062 | Dec. 31 1919 (12 cos.)___.. 9,150,000 | 14,099,513 | 116,199,900 | 140,749,413 
Dec. 31 1907 (19 cos.)____- 11,750,000 | 23,699,740 | 125,254,672 | 160,704,413 | Dec. 31 1920 (12 cos.).--_-| 10,250,000 | 14.967.987 | 108.508.855 | 138,393,143 
Dec. 31 1908 (19 cos.)_-__- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,657 | Dec. 31 1921 (13 cos.) ____- 10,800,000 | 15,988,624 | 110,811,291 | 140,781,858 
Dec. 31 1909 (19 cos.) ____- 12,150,000 | 25,002,793 | 186.937.983 | 224,090,823 | Dec. 31 1922 (13 cos.) ____. 11,500,000 | 17,361:792 | 137,308,934 | 169,330,708 
Dec. 31 1910 (19 co3.)____- 12,250,000 | 27,349,902 | 189,153,760 | 228,753,662 | Dee. 31 1923 (14 cos.)_.-_-| 13,000,000 | 19.596.373 | 137,383,255 | 190,993,117 
Dec. 31 1911 (19 cos.)_-__- 14,850,000 | 26.234.350 | 216.926.992 | 258,248,402 | Dec. 31 1924 (14 cos.)____- 13.200.000 | 20:909'399 | 164:890:476 | 203,393.123 
Deo. 31 1912 (ai 5, nae 16,250,000 | 28.108,699 | 207,263,762 | 251,622,061 

ec. 31 1913 (23 cos.)____- 17.250.000 | 29.358'660 | 213.973.959 | 260,582,620 : . ° 
Dec. 31 1914 (24co03.)____- 17,450,000 | 26,143,017 | 225,532,137 | 269,125,155 St. Louis shows an increase of three in the num- 
Dec. 31 1915 (26 co3.)__-_- 18,480,200 | 24.261:485 | 293.8331516 | 336,704,220 , . . F ° ° 
Dee. 31 1916 (29 co3.)____. 19'150000 | 26/174836 | 337,625,256 | 3831460073 | ber of companies, the following institutions having 
Dec. 31 1917 (29 co3.)_-__- 21,479,800 | 27.419:977 | 363,551,440 | 414,609,945 . . ‘ 
Dec. 31 1918 (30 cos.)_--_- 21:650,000 | 29:107,018 | 415,355,824 | 466:298,772 | begun business in 1924: Chippewa Trust Co. (suc- 
Dec. 31 1919 (31 co3.)____- 26,077,000 | 33,978,583 | 503,450,567 | 560,096,234 " . ‘ 
Dec. 31 1920 (28 co3.)---_. 26,329,300 | 34,573,485 | 429,925,262 | 495.145.455 | ceeding the defunct Chippewa Bank), capital $200,- 
Dec. 31 1921 (23 co3.)__._- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,076 - - 
Dec. 31 1922 (21 cos.)----- 23,850,000 | 32,900,905 | 446.844.659 | 507,282,285 | 000; Lindell Trust Co., capital $200,000, and the 
Dec. 31 1923 (17 co3)____- 18,650,000 | 30.089.158 | 323,701,085 | 413,589,466 , . J ? 
Dee. 31 1924 (17 cos.)-----! 18,750,000 | 29,719.764 | 372\741.230 | 438.755.964 | Park Savings Trust Co., capital $50,000. Aggregate 





Changes in Philadelphia institutions have again 
been considerable. The number of companies has 
increased from 76 to 81 through the addition of 
seven new companies and the disappearance of two— 
the Mortgage Trust Co. having been dissolved and 
the Wayne Junction Trust Co. absorbed by the 
United Security Life Insurance & Trust Co. We 
have prepared the following table which shows at a 
glance the changes which have taken place in the 


last year: 
NEW COMPANIES. 


Capital. 
Bank & Trust Co. of West Philadelphia______.._____._____________. $250,000 
pemeeseer Bwene Tite & THs Go... occcccccacccccacccccccocceccs 199,500 
SR Re RN pa ed aaa Re aa 125,000 
I ee 125,150 
“h. F & . 2 Seen geen eee 132,804 
Nee a gin ek buys 137,300 
I A a 200,000 


pO EE Be ae a eee eee from $750,000 to $1,000,000 
Commonwealth Title Insurance & Trust__...____. from 1,000,000 to 1,451,575 
Tn ar eres from 134,615 to 159,200 
"bh. YB. bree eee from 200,000 to 221,225 
Ses ene Ee BMG CORY oo nccccccsccnccsecocn from 175,450 to 200,000 
Ce CM nL esendesecacsnoune from 139.770 to 150,000 
North Philadelphia Trust Co___..__......._.__-_- from 250,000 to 500.000 
oo EY eee ee from 250.000 to 500,000 
Pennsylvania Co. for Insurances on Lives, &c____- from 2,000,000 to 3,964,990 
ea a from 132,100 to 139,200 
COMPANIES DISAPPEARING FROM THE LIST. 
Capttal. 


Mortgage Trust Co. (dissolved) 
Wayne Junction Trust Co. 
& Trust Co.) - ; 


$50,000 


(absorbed by United Sec curity Life Insurance 
160,000 


Increases in the individual companies have been 
the rule, and deposits in the aggregate have risen 
from $599,915,842 Dec. 31 1923 to $656,621,057 on 
Dec. 31 1924. Capital has increased from $53,5235,- 
235 to $57,839,244; surplus and profits from $110,- 
457,610 to $129,778,397, and aggregate resources 
from $771,778,286 to $859,818,395. Following is a 
comparison of the various items for a series of years: 





| 
Surplus and 














Aggregate 
PHILADELPHIA. Captial. Profits. Deposits. | Resources. 
$ $ $ | 
Dec. 31 1900 (40 cos.)___-- 28,399,965 | 27,826,941 136 ,496 312 196, os, 618 
Dec. 31 1901 (41 cos.)___-- 31,927,006 | 33,885,857 | 149,137,386 | 218,690,249 
Dec. 31 1902 (41 cos.)____-| 33,142,233 | 37,514,329 | 153,151, 355 227.480,117 
Dec. 31 1903 (43 cos.)____- 34,320,337 | 39,654,877 161,231,15 238.817 566 
Dec. 31 1904 (43 cos.)_____| 34,800,980 | 42,344,733 | 202,855, 968 283,503,299 
Dec. 31 1905 (44 cos.)___-- 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)___-_- 36,931,963 | 49,590,018 | 193,283,134 | 286 ,.232,600 
Dec. 31 1907 (58 co3.)____- 38,727,909 | 50,840,244 169,669, 224 | 265,150,778 
Dec. 31 1908 (58 cos.) _-__- | 39,068,955 | 52,000,976 | 200,983,530 296,761,341 
Dec. 31 1909 (59 cos.)__.__| 39,897,218 | 55,374,618 | 217,196,883 316,892,720 
Dec. 31 1910 (59 cos.)_____| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)____- 38,511,733 | 62,262,427 | 224,225,832 328,196,392 
Dec. 31 1912 (56 cos.)____- 36,797,836 | 64,847,539 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)___- 39,162,538 | 65,535,659 232,941,234 341,764,741 
Dec. 31 1914 (56 cos.)____- 39,069,243 | 65,932,688 | 238,256,333 | 347 588,292 
Dec. 31 1915 (56 cos.)____- 38,870,193 | 69,298,540 | 297,235,195 407 ,024,328 
Dec. 31 1916 (56 cos.)_____| 38,879,993 | 73,775,140 | 331,108,286 | ry 775,175 
Dec. 31 1917 (54 co3.)____- 40,579,993 | 77,779,452 | 327,597,906 | 4 2,498,288 
Dec. 31 1918 (56 cos.)____- 41,307,608 | 78,408,601 335,093,397 505 >,489,017 
Dec. 31 1919 (57 cos.)____- 44,142,068 | 81,801,490 | 405,373,275 576,019,954 
Dec. 31 1920 (64 cos.)_____ 45,338,668 | 87,915,257 | 417,307,021 FE 591,315,173 
Dec. 31 1921 (66 cos.)_____| 46,098,921 91,183,753 | 407,600,404 | 561,639,998 
Dec. 31 1922 (69 cos.)_____| 47,554,243 | 88,125,428 | 489,308,036 | 635,130,394 
Dec. 31 1923 (76 cos.)____ -| 53,525.235 |110,457,610 | 599,915,842 | 771,778,286 
Dec. 31 1924 (81 cos.)_____' 57,839,244 '129,778,397 | 656,621,057 | 859,818,395 





The Baltimore companies remain the same in num- 
ber, namely 14, with an increase in capital from $13,- 
000,000 Dec. 31 1923 to $13,200,000 Dec. 31 1924, due 
to an increase by the Union Trust Co. in its capital 
from $550,000 to $750,000. Surplus and profits have 





capital has accordingly increased from $12,950,000 
Dec. 31 1923 to $13,400,000 Dec. 31 1924; deposits 
have risen from $170,608,193 to $193,958,238, and 
aggregate resources from $207,629,421 to $225,731,- 
883. Surplus and profits show a slight decrease, 
from $16,147,139 Dec. 31 1923 to $15,620,518 on Dec. 
31 1924. Comparison for a series of years is as fol- 
lows: 




















Surplus and Aggregate 
ST. LOUIS. Captial. Profits. Depostis. Resources. 
g 3 $ $ 
Dec. 31 1901 ( 6 cos.)...--| 13,425,660 | 14,471,934 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)__--- 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)_-.--- 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)__--- 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_..-- 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_---- 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)_.--- 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.).-_--- 13,452,400 | 22,782,021 61,619,831 97 ,856 ,192 
Dec. 31 1909 (13 cos.)__--- 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)._-.-- 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)_..-- 15,002.400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)__---| 14,900,000 | 19,617,825 84,229,211 118,747 ,036 
Dec. 31 1913 (16 cos.)_.--- 14,950,000 | 19,600,492 83,329,512 117.880,234 
Dec. 31 1914 (16 cos.)._--- 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)...-- *8,050.000 |*12,738,269 | 62,012,906 | *94,068,996 
Dec. 31 1916 (15 cos.).-_--- 8,250.000 | 12,879,829 70,380.425 91,509,254 
Dec. 31 1917 (15 cos.)...-- 8,350,000 | 12,795,317 79,518,642 98 ,906 ,145 
Dec. 31 1918 (15 cos.)_---- 8,350,000 | 12,909,504 102,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.) -..--- 8,450,000 | 13,519,789 | 121,424,904 153,394,692 
Dec. 31 1920 (17 cos.)-.--.- 9,350,000 14,146,690 125,581,165 145,780,855 
Dec. 31 1921 (18 cos.)_____|x12,450,000 |x15,300,040 |x154,556,540 |x186,171,366 
Dec. 31 1922 (17 cos.)__---| 12,650,000 | 15,662,452 171,019,489 | 204,152,108 
Dec 31 1923 (17 cos.)__.-_| 12,950,000 | 16,147,139 | 170,608,193 | 207,629,421 
Dec. 31 1924 (20 cos.) - 1 13, 400, 000 ! 15,620, 518 193,95 58,238 225, 731, 883 


*Reduction in totals due to the elimination of the St. Louls Union Trust Co., 
whose banking business was taken over by the newly organized St. Louis Union 
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 
on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dec. 31 1914. 

x All items heavily increased through the establishment of the Liberty-Central 
Trust Co. by the merger of the Central National Bank and the Liberty Bank, 








Annual Meeting of Trust Company Association of 
New York. 

At the annual meeting on Feb. 18 of the Trust Company 
Association of New York, held at the Bond Club, this city, 
J. ¥. G. Walker, a Vice-President of the Central Union Trust 
Co., and a director in four insurance companies, was elected 
President of the Association. The other officers elected were: 
Vice-Presidents, M. N. Buckner, Chairman of the Board of 
the New York Trust Co.; Charles E. Treman, President, 
Ithaca Trust Co., Ithaca, N. Y., and N. I. Taber, President 
of the Citizens Trust Co., Utica, N. Y.; Treasurer, D. 
Hohman, of the Central Union Trust Co., and Secretary, 
James I. Bush, Vice-President of the Equitable Trust Co. 
New members of the Executive Committee include George I. 
Skinner, H. E. Machold, James H. Perkins and E. T. 
Eshelman. Discussion at the meeting centred on a ques- 
tionnaire sent out by the Corporate Fiduciaries Association 
relating to the broadening of the scope of investment of funds 
held by the trustees of estates. It is stated that the majority 
of forty-six banks and thirteen individual trustees answering 
the questions, favored making certain public utility bonds 
permissible. George H. McLaughlin, New York State 
Superintendent of Insurance, speaking at the meeting, is 
quoted in the New York ‘“‘Times’”’ as saying: 

It is difficult to establish an investment formula. Oecertainly we should 
not include securities that any one could point to with criticism. It would 
be a fatal mistake tor the trust companies to go to the Legislature with one 
bill and the savings banks with another. They should co-operate in draft- 
ingalaw. We should make clear to the Legislature that we are seeking to 


make eligible only the very best public utility securities—a possible 10% 
of the existing ones. 
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Indications of Business Activity | 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 20 1925. 

As in recent weeks general trade or merchandising lags 
behind the big industries. Production, in other words, 
seems to be outrunning consumption for the time being. 
The spring trade, both wholesale and jobbing, is hardly up 
to expectations as yet. But the weather of late has been 
more promising after a very severe winter. Efforts to re- 
duce stocks are being made by special retail sales, particu- 
larly of winter clothing. In general there is no desire to 
buy heavily at the moment, or for distant delivery. So far 
as retail business is concerned the greatest activity is shown 
by the mail order and chain stores. Car loadings in the 
meanwhile are increasing. That is, of course, suggestive. 
Cotton goods have been selling more freely in this city and 
it was said that in the Worth Street district the sales of 
print cloths of various widths this week have equaled if not 
exceeded 500,000 pieces. Latterly a somewhat better trade 
than recently has been reported at Fall River, although sales 
there for the week are small. In some parts of the South, 
unless trade improves, there may be curtailment among the 
cotton yarn mills. And the business in cotton cloths might 
be better than it is, though now and then comparatively fa- 
vorable reports come from here and there in the South. 
Trade in woolens at best is of only moderate size and in 
some cases seems to be small. Certainly there is large room 
for improvement. The statement of the American Woolen 
Co. for 1924 was unavoidably less favorable than that of 
1923. The deficit after dividends for 1924 approximated 
$12,000,000, in sharp contrast with a surplus for 1923. It 
has opened fall lines of fancy worsteds in men’s wear at 
prices 7% higher than those of a year ago. This is about 
the same advance as that recently made on woolens by the 
Same company. 

One drawback in the woolen goods business is the recent 
decline in raw wool at home and abroad, especially in Lon- 
don and the Australian centres. It causes goods buyers to 
hold aloof. The Australian wool sales have been so unsat- 
isfactory that some of them have been postponed. Mean- 
while broad silks have been in sharp demand here for the 
spring trade. Raw silk has been firm, but the demand is 
only moderate. Various staple constructions of cotton goods 
command a premium of 4 to *%c. per yard for prompt de- 
livery. Sheetings are said to have been quite active here 
within a day or two. Reverting to the mail order business, 
the total for January turned out to have been 25% smaller 
than the high record of December, but it was 14% larger 
than in January 1924. The total sales of 10 chain stores 
showed a loss of 58% in January as compared with Decem- 
ber, but they were nearly 20% larger than for January last 
year. The combined total of mail order and chain store 
business in January was 46% smaller than in December, but 
164%4% larger than in January 1924. Cotton has declined 
about 4% cent per pound during the week, partly owing to 
expectations of the needed rains in Texas, partly from a 
lack of speculation and partly because of an expectation of 
a large issuance of March notices next Tuesday. These in a 
sense are superficial phases. With it all there is a big ex- 
portation of cotton from this country, the total thus far run- 
ning well ahead of the total for all last season and very far 
ahead of the total of two years ago. Manchester seems to 
be doing a better business, and it is significant that Liver- 
pool for some five or six weeks past has been making large 
forwardings of raw cotton weekly to that centre. 

Wheat has advanced slightly during the past week, with 
diminished speculation, something which conservative in- 
terests in the business are not sorry to see. The export 
trade has not been so heavy as recently, although to-day the 
total is said to have been larger. And it appears to be a 
fact beyond question that Russia has been making very large 
purchases of wheat and flour. Some of this business has 
been done in this country and kept quiet, but most of it has 
taken place in England and Canada. The purchases have 
been on a very large scale and suggest that Russia needs a 
good deal of foreign food grains to tide her over to the next 
harvest. Meanwhile the total exports of wheat thus far 
this season are close to 300,000,000 bushels. The excess over 
the same period last year is some 37,000,000 bushels. It is 
noticed, too, that so dire is the need of Europe for foreign 





grain that the difference between March wheat in Liverpool 
and February wheat in this country has reached the highest 
point thus far this season, namely 25 cents per bushel. 
Corn has also advanced somewhat, as well as rye. But of 
oats there is an enormous supply and they show a slight 
decline for the week. There is a demand for rye from Fin- 
land, although it is not at the present time of large propor- 
tions. Coffee has declined only slightly. Curiously enough, 
it maintains comparative steadiness, even at the present 
high prices, for it seems that thus far the consumption has 
not been seriously reduced, either at home or abroad. In 
sugar there have been very large transactions at steady 
prices, despite the large crop movement. The price is con- 
sidered relatively low and the consumption is evidently 
heavy, not only in this country, but in Europe and the Far 
East. At the West some lines of business are good and some 
are not so good. The steel industry is said to be working 
at nearly 80%. But taking trade in general, there is no dis- 
position to accumulate large supplies, either of raw or manu- 
factured products. There is an evident leaning towards con- 
servatism. 

Live stock prices have advanced somewhat and the farmer 
is favored by continued high prices for grain. He is ham- 
pered a little by bad roads in marketing his crops at the 
present time. Western railroads are doing a larger busi- 
ness than a year ago, and they are evidently in good condi- 
tion financially. Retail trade at the West is not active. At 
best it is only fair. Dry goods sales are about equal to those 
of a year ago. They are not especially large. Crude oil 
advances as the output falls sharply. The industry is in 
better shape. Iron and steel have not shown much snap. 
In fact business has fallen off somewhat, and the tendency 
has been slightly towards a decreased output. The pig iron 
business still suffers from foreign competition. Importa- 
tions of pig iron come from England, the Continent and the 
Far East. The stock market was at one time very active, but 
at lower prices. Latterly, with smaller transactions, there 
have been rallies. Money is plentiful at 3%. To-day there 
was a noticeable advance in railroad and special stocks, such 
as equipment, tobacco, oils, etc., which rose 3 to 4 points. 
The undertone is firm and the position is all the sounder 
from the recent reaction on heavy liquidation in an over- 
bought market. Gold continues to go out and it is recalled 
that of the record-breaking total exports of $73,400,000 in 
January the bulk went to India, Germany and Australia. 

Franc exchange has recently been declining so much so 
as to attract general attention. The renewed fall of the franc 
may have, it is suggested, political consequences in France. 
It has been quoted at around 5.21% to 5.254%4—advancing 
to-day—against 4.151% a year ago. Some of the decline of 
late was attributed to short selling, together with a certain 
amount of long liquidation. The Bank of France, it is of 
interest to notice, has checked, to all appearances, for the 
moment, at any rate, the tendency to increase the note cir- 
culation. It has latterly been reduced slightly, but is within 
228,700,000 francs of the legal maximum. M. Loucheur, it 
is understood, advocates a foreign loan of about $300,000,000 
to deal with the question of stabilizing the france. That 
raises an interesting question of foreign relations, including, 
perhaps, the financial relations between France and the 
United States. Meanwhile civilized societies everywhere 
are trying to get back to the gold standard. England will 
do sc aS soon as she can get there and stay there. Less is 
heard in the world about the “money power,” “gold bugs” 
and so on. Germany is unanimous for the gold standard 
under the Republic. France certainly is. The Socialist 
Government in Denmark wants it and has borrowed money 
in the United States with a view to bringing it about. 
Sweden also under a Socialist Ministry, has, as is well 
known, resumed gold payments. Even the Soviet Govern- 
ment of Russia is using gold to stabilize its money. It bows 
to the inevitable. The Labor Party wants it practically, if 
not absolutely, everywhere. The Labor Government, when 
it was in power in England, announced its determination to 
restore gold payments at the earliest possible moment. The 
world moves. It has learned by bitter experience. The drift 
of things is back to the currency that offers the greatest 
stability, one that commands world-wide confidence and re- 
spect. It is to be hoped that France’s struggle with the franc 
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will before long be solved, and that the franc will then move 
up to the old par or as near to it as circumstances may war- 
rant or permit. 

Boston wired that the B. B. & R. Knight, Inc., have re 
opened the White Rock mill closed since last July. Boston 
also wired: “Rumors to the effect that the Amoskeag 
Manufacturing Co. has acquired some real estate holdings in 
the South or that they intended to move a part or all of their 
plant to the South are without foundation in fact.” At Wil- 
limantic, Conn., a strike is threatened at the American 
Thread Co. mills, where employees are asking for a restora- 
tion of wage scales existing before the 10% cut on Jan. 12. 
Chester, 8. C., wired Feb. 18 that curtailment of 25% in 
yarn production, not later than March 1, was being seriously 
contemplated by the textile manufacturing plants of Gaston 
County, N. C., according to information received from 
Gastonia. There is likewise said to be a general sentiment 
against manufacturing yarns to be stocked. Greenville, 
8S. C., wired: “Night operations of the weaving department 
of Anderson Mill No. 1 at Anderson will begin Monday. 
About 620 looms will be operated. An improvement in mar- 
ket conditions is the reason. Charlotte, N. C., wired: “Fine 
yarn spinners in the Gastonia district have agreed to cur- 
tail 25% on March 1, due to an entire lack of demand. 
Hosiery mills having fair demand for output, while knit 
goods manufacturers are piling up stocks. Mills making 
fancy counts report a good business at fair prices, but for 
gray goods, ginghams and denims demand is slow and of a 
retail character. Many mills are now calling cotton, which 
is good evidence that they are working off output.” Here 
in New York City a strike of 25,000 white goods workers, 
members of three women’s garment unions, was ordered on 
Monday for an increase in wages of 20%, renewal of agree- 
ments which expired Jan. 31, and complete unionization of 
the industry, which is about 50% organized now. A second 
strike came later in the garment industry. Some 1,200 work- 
ers were called out of 125 shops by the Cloak, Suit and 
Reefer Makers’ Union. 

Detroit reports that retail sales of automobiles are mak- 
ing steady gains, according to a weekly index of a represen- 
tative manufacturer. Factory shipments, while less than 
a year ago, are in good volume and are being maintained at 
a level which precludes danger of overstocking by dealers. 
Akron, Ohio, wired that the backwardness of spring dating 
orders has meant a lull in the rubber business in that dis- 
trict, and inventories are beginning to pile up in many of 
the factories. 

The weather here for the most part this week has been 
clear and seasonable. with now and then a suggestion of 
spring in the air. Some of the downtown parks are begin- 
ning to green up a little. To-day was clear and pleasant, 
with the temperature this afternoon 46 degrees. Latterly 
it has been 36 at Chicago and Detroit, 40 at Cleveland, 52 at 
Cincinnati, 42 at Boston, 46 at Philadelphia and 34 at Port- 
land, Me. The indications are for fair and warmer weather 
here to-morrow. The drought in the Southwest continues 
and has become rather serious in both the grain and cotton 
districts, including Kansas, Arkansas, Oklahoma and Texas. 
There were rumors of rains here and there this afternoon in 
parts of Texas. 

Great gales early in the week caused havoc over Europe. 
Trains were blown from the rails. Shipping was damaged 
and scores of houses were destroyed, but no heavy loss of 
life was reported. For 36 hours part of Italy, the Bavarian 
Alps and parts of Austria, France, Switzerland, Portugal, 
Spain and Morocco were in the grip of snowstorms and ex- 
traordinary gales amounting to almost tornadoes. Rome 
was cut off for a time. Rivers were in flood almost to the 
point of tidal waves; torrential rains fell in France. Mo- 
rocco had great gales resembling a sirocco. The storm 
was apparently central in the Mediterranean. England was 
little affected, though there was rough weather on the 
coasts. 





Increase in Wholesale ‘Prices in January, 1925. 

The upward swing of wholesale prices, which has been in 
progress since June of last year continued through January, 
according to information gathered in representative markets 
by the U. S. Department of Labor through the Bureau of 
Labor Statistics. The Bureau’s weighted index number 
rose to 160.0 for January, compared with 157.0 for Decem- 
ber and 144.6 for June 1924, says a statement made public 
by the Bureau, Feb. 19, which continues: 


Prices of certain farm products in January showed large increases over 
December prices. This was particularly true of grains, hogs, sheep and 








lambs, poultry, eggs, tobacco and wool. Ootton and cottonseed, flaxseed, 
onions and potatoes also were higher than in December, while beef cattle 
and hay were cheaper. The increase in the group as a whole was 4% %. 

In the group of foods increases were shown for lamb, mutton, pork, 
dressed poultry, veal, cheese, coffee, flour, hominy and meal, while sub- 
stantial decreases were shown for butter and for raw and granulated sugar. 

Fuel and lighting materials averaged 2% higher than in December, due to 
increases in Connellsville coke, gasoline and crude petroleum. Strong ad- 
vances also took place among metals and building materials, with increases 
for pig iron, steel billets, structural shapes, copper, lead, tin, zinc, Douglas 
fir and other kinds of lumber, and paint materials. In each of these two 
groups prices averaged about 214% higher than in December. Smaller in- 
creases were shown for the groups of chemicals and drugs and house furnish- 
ing goods, while slight decreases were shown for cloths and clothing and for 
the group of miscellaneous commodities. 

Of the 404 commodities or price series for which comparable data for 
December and January were collected, increases were shown in 186 in- 
stances and decreases in 77 instances. In 141 instances no change in price 
was reported, 


INDEX NUMBERS OF WHOL ESALE PI RICES, BY GROUPS OF 








65 tiene en: LCOMMODITIES 
“ (1913=100.0). 

Group— Jan. 1924. Dec. 1924. Jan. 1925. 
re ee eae 144.4 156.7 163.4 
a a saa RL 143.2 157.9 159.8 
ee ae 200.1 191.4 191.1 
ee nn uweeuse _.-168.9 164.6 167.9 
Metals and metal products____.______- eee 132.9 136.3 
Building materials. _................ ee 175.1 179.3 
[eeien is ON GPs... once ccccccdccaccee 131.8 134.6 135.2 
House furnishing woods...............-«--- 175.8 172.4 172.6 
SEE |. oc cc sada: Bdccacchiowen 116.6 ~ 1286 ~ 127.1 
a SL aa a ee 151.2 157.0 160.0 


Comparing prices in January with those of a year ago, as measured by 
changes in the index numbers, it is seen that farm products have increased 
over 13% and foods 114%. Smaller increases are shown for chemicals and 
drugs and for the group of miscellaneous commodities. On the other hand, 
cloths and clothing, fuel and lighting, metals and metal products, build- 
ing materials, and house furnishing goods were cheaper than in January 
1924. All commodities, considered in the aggregate, were 5% % higher. 








Record Life Insurance Sales in the United States in 
January. 


Sales of ordinary life insurance started the new year by 
making another new record for the United States in January, 
according to figures compiled by the Life Insurance Sales 
Research Bureau of Hartford, Conn. The Bureau says: 


The combined reports of the companies whose sales are reported through 
the Bureau showed a total for the country of $560,000,000, and as these 
companies do about 88% of the total business, it is fair to assume that 
not far from $636,000,000 was placed during the month of January on the 
lives of American residents. 

The Bureau's files show that this is the greatest January on record, ex- 
ceeding January 1924 by 4% and January 1923 by 20%. This volume of 
business shows that the very large improvement, which occurred in Decem- 
ber, has been maintained in January, and most States in the Union con- 
tributed to the significant increase. Prosperity was indicated in such 
widely separated localities as Delaware with a gain over January 1924 of 
49%, Nevada with a gain of 34%, Arkansas with a gain of 31%, Oklahoma 
with a gain of 25%, Colorado with a gain of 21%, and Connecticut with a 
gain of 14% 

Taking the divisions of the country estimated by the Census Bureau, the 
greatest gain was in the West South Central group, composed of Arkansas, 
Louisiana, Oklahoma and Texas, where the improvement was 23% over 
January 1924. The Pacific States kept up their remarkable record by 
showing a gain of 11% 

This evidence of prosperity was not produced by the metropolitan dis- 
tricts as proved by the fact that in both New York City and Chicago sales 
were actually less than a year ago. On the other hand, in both New York 
and Illinois, the districts outside the great cities did materially better. 

The great farming States showed a significant return of improved condi- 
tions as shown by the following gains: Montana, 17%; South Dakota, 14%; 
Nebraska, 12%; North Dakota, 6%. 

In the South the reports were almost uniformly good, led by Alabama and 
Mississippi with gains of 16% and 15%, respectively. 

A further example of the remarkable manner in which the American public 
is buying life insurance is shown by the fact that in January alone, one out 
of every hundred of the so-called insurable population bought a policy of 
$3,000. In ascertaining this figure, insurable population is used to cover 
native-born men of the white race twenty-one years of age and over, exclud- 
ing illiterates. 








Slight | Slackening of Factory Operations in Pennsyl- 


vania and New _Jersey—Decline_ in_ Wages. 
Se “Seabee Wheel need 


Inventory taking in January was responsible for a slight 
slackening of factory operations in Pennsylvania and New 
Jersey, according to the advices issued under date of F eb. 15 
by the Federal Reserve Bank of Philadelphia, which goes on 
to say: 





Total wages paid which largely reflect operating activity, declined 2.5% 
in Pennsylvania and 4.2% in New Jersey. Employment in the latter 
State also declined, but in Pennsylvania an increase of 1.5% occurred. 

Ia Pennsylvania particularly large declines in wages occurred at furniture 
factories, pottery and glass plants, cement mills, carpet and rug mills and 
establishments manufacturing heating appliances. Employment increased 
in most of the metal and textile plants but declined generally in establish- 
ments producing foodstuffs, building materials, chemicals and miscellaneous 
products. 

Recessions in New Jersey were especially pronounced in printing and 
publishing establishments, and in factories manufacturing rubber tires and 
goods and musical instruments. These industries all recorded a loss of 
more than 15% in employment and more than 20% in wages. Many of 
the other industries recorded small declines in employment and wages. 
Contrary to the general trend. foundries, textile dyeing and finishing estab- 
lishments, leather tanneries and paper and pulp mills showed noticeable 
increases. 
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EMPLOYMENT AND WAGES IN NEW JERSEY COMPILED BY THE 
FEDERAL RESERVE BANK OF PHILADELPHIA. 
Increase (+) or Decrease (—) 


Number of Jan. 1925 over Dec, 1924. 

Plants Employ- Total Avge. 

Group and Industry— Reporting. ment, Wages Wages 
CO EES a oe 324 —1.4 —4.2 —2.8 
Metal manufactures._._...___.________.____-. 92 +0.1 —1.8 —1.9 
Automobiles, bodies and parts........._-- 6 +1.4 +3.1 +1.8 
Electrical machinery and apparatus. -_-.--_-.- 21 —0.4 —0.2 +0.2 
Engines, machines, and machine tools_-_--- 15 —1.5 —3.9 —2.5 
Foundries and machine shops__.__.....--- 14 +4.5 +45 —0.0 
Steel works and rolling milils.._........---- 5 +2.6 —2.5 —5.0 
Eas 3 +1.2 +02 —1.0 
Miscellaneous iron and steel products_____- 18 +2.7 —2.6 —5.2 
es ewes 4 +0.3 —5.4 —5.8 
eee eee 6 —4.5 —5.6 —1.1 
. i a RNR RE RR Re 8 78 +06 —24 —2.9 
ES PO ae 3 +14 +22 +08 
EE oo ons oan cde ho eaeeiaas gy —3.2 —15 +18 
Sete Gt O08 G1RUE....oo.occaccocceecces 6 +20 —72 —9.1 
I i 13 +23 —0.7 —2.9 
ata al i arin io bm meme 19 —1.5 —13.7 —124 
Woolens and LEAN EE AES: 10 —4 6 —7.0 —2.5 
Dyeing and finishing textiles.........._.. ll +54 +59 +04 
Miscellaneous textile products__.........- 7 —0.6 —14 —0.7 
ee ee DOEOD... ds cchanteocadcsboconnce 10 —4.4 —4.6 —0.2 
SG SSRIS, SE SES ER SL TY SO 6 —4.5 —56 —1.2 
Er eae 4 —4.1 —0.7 +3.5 
EFL. TET 23 +0.3 —3.0 —3.2 
Brick, tile and terra cotta pvennen. AROS ER 9 —3.6 —15.2 —12.1 
REREAD ESE PERE ts Melee eae 3 —18 —2.3 —0.5 
Ae ila a a al al 11 +2.5 +06 —1.9 
Chemicals and allied producta__..._.__.____ 43 +06 +15 +0.9 
Ceerees GH GIUED. ...ccccccccccuscees 23 +0.7 +2.0 +13 
aaa 9 —3.1 —0.5 +2.7 
ee ee We. ...  cacnccodesence 8 +26 —2.5 —5.0 
I 3 +1.3 +1.8 +0.5 
Miscellaneous industries_...._._._._________ 79 —.6 —14.2 —8.1 
I 5 —2.4 —27 —0.3 
Musical instruments.__._._.___........... 5 —15.1 —33.8 —22.0 
i i i eemen mad 14 +3.3 +16 —1.7 
he iad 6 +0.9 +6.3 +54 
Paper and pulp products____.._...______- & +32 +19 —1.2 
Printing and publishing..........._.__.-. 7 —17.6 —28.8 —13.5 
Rubber tires and goodg_________________. 13 —16.3 —210 —5.6 
Novelties and jewelry..............___.- 9 +0.9 +3.9 +3.0 
BP oc cccsceccsccccccccee 12 +6.8 +8.4 +1.6 


EMPLOYMENT AND WAGES IN PENNSYLVANIA COMPILED BY THE 
FEDERAL RESERVE BANK OF PHILADELPHIA AND THE DEPART- 
MENT OF LABOR AND INDUSTRY, COMMONWEALTH OF 


PENNSYLVANIA. 

Increase (+-) or Decrease (—) 
Number of Jan. 1925 orer Dec. 1924. 

Plants Employ Total Avge. 
Group and Industry— Reporting. ment. Wages Wages 
I a 652 +1.5 —2.5 —3.9 
Metal manufactures....................... 251 +2.9 —1.1 —3.9 
Automobiles, bodies and parte___________. 17 +1.6 —2.8 —43 
Car construction and repair._.____________ 13 +0.3 —3.1 —33 
Electrical machinery and apparatus. ______ 20 —3.2 —8.3 —5.3 
Engines, machines and machine tools_____. 21 +06 +1.0 +0.4 
Foundries and machine shops._____.______ 55 +1.5 —2.3 —3.7 
Heating appliances and apparatus_________ 16 —11.8 —156 —4.3 
Iron and steel] blast furnaces__._.________ 13 +5.2 —70 —11.6 
Iron and steel forgings. a +56 +1.2 —4.2 
8teel works and rolling “ “aeeiehaneeepdaneais 43 +44 +3.3 —1.0 
Structural iron works._._.______.________ 9 +42 +5.8 +1.6 
Miscellaneous iron and steel products______ 29 +7.2 —2.0 —86 
Sa I a a lg ee aa 3 —74 —0.2 +7.8 
 ¥ "| “SSR yeeseeaaaees 155 +1.5 —3.6 —50 
I i een 10 +0.3 —11.5 —11.7 
I 18 +58 +1.7 —3.9 
Se, ee Oe GERET. cn cucccocnscscecccee 5 —1.5 +7.0 +8.7 
a 13 +16 —1.9 —3.4 
i a 41 +3.2 —1.2 —4.2 
Woolens and worsteds_____._.__...______ 18 +1.3 —55 —6.8 
Knit goods and hosiery.._._._._._._______ 41 +0.2 —89 —9.1 
Dyeing and finishing textiles_._...._.._____ 9 —1.2 —0.5 +0.6 
SOOO. « con ckcccacwancccousinsg 65 —2.3 —2.4 —0.0 
a aE 19 +0.2 —03 —0.5 
Confectionery and ice cream_____........ 18 —4.2 —3.4 +0.8 
Slaughtering and meat packing___________ 11 —0.2 +2.9 +3.1 
Cigars and tobacco______._._......____. - 27 —2.8 —7.1 —4.4 
Building materials ee i tee cee 53 —2.8 —10.3 —7.7 
Brick, tile and terra cotta products______. 12 +06 +1.3 +0.6 
cr arin deta a Ram aN 14 —2.4 —12.4 —10.2 
to ee 24 —43 —10.7 —6.7 
aaa a ain ag 3 +0.3 —28.1 —28 3 
Chemicals and allied products___.__._._.__. 27 —0.8 —4.5 —3.7 
Chemicals and drugs.................__. 16 —0.6 —43 —3.7 
Paints and varnishes.__........_.....__. 6 +52 +24.6 +18.5 
Pe MU . ..  ccccwccucencesocaa 5 —1.5 —7.7 —6.3 
Miscellaneous industries.__.__._..__.______ 101 —0 2 —2.7 —2.5 
Lumber and planing mili producte_________ 8 —2.2 —¥9.8 —7.7 
ce 16 —14 —146 —134 
PD SDI... waccacdureconcecscces 18 +1.8 —2.5 —4.2 
 -,  * “SSESGheaeeeaeeaaeeseaaa 4 —0.5 +3.7 +4.2 
CS RH Se 22 +0.5 +3.7 +3.1 
Paper and pulp products..._.._...______- 12 +0.2 —0.3 —0.5 
Printing and publishing._........_.__.___ 18 —3.1 —44 —1.4 
Rubber tires and goods_________________. 3 +1.9 +18.1 +15.9 








Further Price Increases Mark the Week in the 
Petroleum Industry. 


Widespread advances in the prices of crude oil and gaso- 
line were again a feature the past week. The Midwest 
Refining Co. of Denver late on Feb. 13 advanced the price 
of Rock Creek crude oil 25c. a barrel to $1 65; Salt Creek 
and Big Muddy 25c. a barrel to $1 55; Mule Creek, 25c. a 
barrel to $1 25; Grass Creek, Cat Creek, Greybull and Elk 
Basin, 30c. a barrel to $1 95; Lance Creek and Osage, 30c. 
a barrel to $1 90; Hog Back, 03c. a barrel to $2, and Hamil- 
ton Dome, 35c. a barrel to $165. The Ohio Oil Co. also 
advanced Big Muddy, Rock Creek and Mule Creek Andes 
25c., Elk Basin, Grass Creek light and Lance Creek 35c., 
and Sunburst, Montana, crude 8c. per barrel. Later in the 
week, on Feb. 18, the prices of Salt Creek and Big Muddy 
were advanced to $1 60 a barrel and Rock Creek to $1 70 a 
barrel. On Feb. 14 the Texas Co. advanced the price of 
Mid-Continent crude of 36 to 38 gravity 5c. a barrel to $1 95, 
and 39 to 41.9 gravity 5c. to $210 a barrel. North and 
North Central Texas crudes of 36 to 38 gravity were ad- 
vanced 15c. a barrel to $2 a barrel and the 39 to 41.9 gravity 
15c, to $2 25. 


| were advanced to $1 60 a barrel, 





Dispatches from Pittsburgh on Feb. 14 declared that the 
Joseph Seep Purchasing Agency had announced the following 
new prices for Pennsylvania crude: Pennsylvania grade oil 
in New York Transit Lines, $3 85; Bradford district oil in 
National Transit Lines, $3 85; Pennsylvania grade in Na- 
tional Transit, South West Penn and Eureka Pipe Line Co 
Lines, each $3 75, all up 25c. a barrel. This advance was the 
third jump of 25c. this year, and the fourth since Decem- 
ber, making a gain of $1 from the low level of $2 85 reported 
last year. The price, however, is still below the high point 
of $4 50 a barrel in January 1924. The Standard Oil Co. of 
Louisiana, a subsidiary of Standard Oil of New Jersey, an- 
nounced an advance of 25c. a barrel in all grades of crude oil 
produced in its territory excepting Smackover and Cotton 
Balley, which were advanced 15c. a barrel. The price for 
the top grade is now $2 05 per barrel. 

On Feb. 16 the Ohio Oil Co. advanced Waterloo crude oil 
20 cents a barrel. A Tulsa (Okla.) dispatch said: 


Mid-Continent crude oil prices are due for further advances as result of 
premiums being offered by small purchasers and refiners who need to aug- 
ment their own production. Pierce Petroleum Corp. is openly soliciting 
oil on four to twelve months contracts at 25 cents over Prairie Oil & Gas Co. 
schedule of $1 35 to $235. Refiners are after oil on premiums which are 
concealed in grading up of oil bought, so that on paper there does not 
appear any such action. Other buyers are offering free gas and free water 
in drilling for chance to take oil that is hoped to be secured. 

The Lion Oil Refining Co. announced that four advances 
have been made in Smackover crude oil, in which it deals. 
The advances total 60 cents per barrel. The new schedule 
ranges from $1 30 to $1 60 per barrel. 

The Prairie Oil & Gas Co. on Feb. 17 revised its schedule 
of prices for certain grades of Mid-Continent crude oil to 
conform with the posted prices of its competitors. Oil of 
36 to 38.9 degrees gravity was advanced to $2 a barrel, an 
increase of 5 cents, and the new price for 39 to 41.9 degrees 
gravity is $225 a barrel, up 15 cents. These advances 
apply to oil produced in Kansas, Oklahoma and north Texas, 
and meet the recent increases posted by Humble Oil, Mag- 
nolia Petroleum, Gulf Oil and others. The top grade of 42 
degrees and above remains unchanged at $2 35 a barrel, 
although, according to private advices, some of the smaller 
companies pay substantially above that level. The Texas 
Co. followed the advance in Mid-Continent crude oil by 
Prairie Oil & Gas Co. The Magnolia Petroleum Co. fol- 
lowed the advance in Mid-Continent crude of 15 cents @ 
barrel on the 39 gravity to 41 gravity oil, and 5 cents a 
barrel on oil of 36 to 38.9 gravity. Following the advances 
noted on Feb. 14, mentioned above, the Midwest Refining 
Co. and Ohio Oil Co. on Feb. 18 advanced three grades of 
crude oil 5 cents a barrel. Salt Creek and Big Muddy 
and Rock Creek to $1 70 
a barrel. These changes put the prices in line with the 
higher gravity crudes in Mid-Continent, which were advanced 
on Feb. 17 by the Prairie Oil & Gas Co. Producers & Refin- 
ers Corporation advanced Ferris 5 cents a barrel to $1 60. 
Lost Soldier was advanced 4 cents a barrel to $1 28, and 
Hamilton Dome 5 cents a barrel to $1 60. 

A new grade of Pennsylvania crude oil called the Gaines, 
was established on Feb. 20. This oil comes from around 
the Bradford district. The Joseph Seep Agency announces 
a price of $3 75 a barrel for the grade. 

The further increases in the price of crude oil caused higher 
prices for gasoline to be posted by refiners in various sections 
of the country. The price of export gasoline was advanced 
le. per gallon on Feb. 14 by the Standard Oil Co. of New 
Jersey. A special dispatch from Tulsa, Okla., states that 
the refiners in that State advanced the price of new Navy 
gasoline to from 13%e. to 14c. On grade 60-62 they quote 
15 \%e. to 16c. and for 64-66 the quotation is 16c. to 17 4c. 
Kerosene is stronger with 41-43 at 434c. to 5e. and 42-44 
grade at 5c. to 54e. The Enid refineries are paying $2 45 
and $2 50 for Tonkawa crude oil. 

On Feb. 17 the Continental Oil Co. at Denver, Colo., 
advanced tank wagon gasoline 2c. a gallon in Denver terri- 
tory. The Pierce Oil Co. advanced gasoline 2c. and kero- 
sene le. a gallon in the Houston, Tex., district. Refinery 
prices of lubricating oils have been advanced Ic. a gallon by 
leading Mid-Continental refiners, in sympathy with last 
week’s crude oil advances. 

To bring Ohio prices in line with Mid-Continent territory, 
where freight rate from Group 3 refineries is 1 4c. lower than 
Ohio and eastern Indiana points, the Standard Oil Co. of 
Ohio raised gasoline prices 1 4c. a gallon on Feb. 19. This 
change brings the tank wagon price to 184c. and service 
station to 20%c. Naphtha and varnoline were also ad- 
vanced 1c. a gallon to 19c. 











Fup. 21 1925.] 





THE CHRONICLE 


883 








At Houston, the Cities Service Co., Magnolia Petroleum 
Co. and Gulf Refining Co. followed the 2c. gasoline and le. 
kerosene advance posted by the Pierce Petroleum Co. The 
Texas and Humble Oil companies followed the gasoline ad- 
vance. 

A dispatch from Omaha, Neb., states that Standard Oil 
Co. of Nebraska has advanced gasoline 2c. a gallon and kero- 
sene lc. per gallon. 








Smaller Decrease Reported in Crude Oil Output. 


The estimates of the daily average crude oil production 
during the week ended Feb. 14 show a decrease of 6,500 
barrels per day when compared with the previous week, 
according to the American Petroleum Institute. The daily 
average gross crude oil production in the United States for 
the week ended Feb. 14 was 1,935,100 barrels, as compared 
with 1,941,600 barrels for the preceding week. The current 
figure is an increase of 16,200 barrels per day when compared 
with the output of the corresponding week of 1924. The 
daily average production east of California was 1,337,000 
barrels for the current week, as compared with 1,346,100 
barrels the previous week, a decrease of 9,100 barrels. 
California production was 598,100 barrels, as compared with 
595,500 barrels; Santa Fe Springs is reported at 48,000 
barrels, against 47,000 barrels; Long Beach, 116,500 barrels, 
against 117,500 barrels; Huntington Beach, 41,000 barrels, 
no change; Torrance, 40,000 barrels, against 41,000 barrels; 
Dominguez, 51,800 barrels, against 55,000 barrels, and Rose- 
crans, 10,800 barrels, against 9,000 barrels. The following 
are estimates of daily average gross production for the 
weeks indicated: 

DAILY AVERAGE PRODUCTION. 











(In Barrels) Feb. a ‘25. Feb. 7 a Jan. 31 do Feb.16 pF 
i os atk ie i 483,250 478,950 479,700 406, 250 
| eae Ste 83850 81 ‘900 82,000 71,500 
nck wee 87.400 88.950 92,400 65700 
East Central Texas________-_ 167.100 178,050 181,950 143,700 
West Central Texas__.....-- 53,300 54,150 54,700 48,959 
eerth Louisiana............ 49,400 48,800 49,750 52.459 
a ice a 104,000 104,250 106,200 116.800 
Gulf Coast & Southwest. Texas 123. 350 124,650 123,050 95.600 
RS cea et So ee eae 8,000 8.5 99.000 103.000 
Wyoming, Montana & Colo-_- 87. 350 87,900 87,750 145,000 
i tctccsniukhnekene 598,100 595,500 596,800 669 ,950 

nko cdhnws on manne ede 1,935.100 1.941.600 1,953,300 1,918,900 
Steel Shipments Sustained as Trade Awaits New 


Buying Impetus—Iron Market Slow. = ws 


In the face of another week of little buying of finished 
steel, confidence of the producers in the strength of the mar- 
ket is undiminished. Its explanation lies in part in the 
continued flow of specifications against contracts at a rate 
in excess of shipments in the Chicago district, where opera- 
tions remain at full capacity, and at a rate equal to ship- 
ments in the general Pittsburgh district, where output has 
not fallen so much as 5%, declares the ‘‘Iron Age’’ this 
week, adding: 

Some concern is evidenced that new filling-in orders in the next few weeks 
may be insufficient to prevent breaking in on backlogs or to avoid reducing 
operations. After that, general spring activity is counted on to bring 
on increased buying. 

To a greater extent than is generally understood, second quarter protec- 
tion has already been given regular customers on the price basis ruling prior 
to the recent advance, as, for example, at 2.10c., Pittsburgh, for bars. 
This fact, in the light of current production, together with an unusually 
large tonnage of concrete reinforcing steel] yet to be rolled for road construc- 
tion and other assured public work and increasing demands from the oil 
industry—these are set up against fears that stocking is in progress. 

Reports from secondary consumers are mixed and as yet unconvincing 
as to consumption. Actualities evidently have not been so good as Decem- 
ber promised, and the disappointment appears to be colored by small profit 
margins. It is definite that jobbers’ stocks are full and that mills are piling 
up buttweld pipe against prospective demand. 

The automobile industry continues to pursue a conservative policy, with 
60% capacity operations. Farm implement making, while not so active 
as expected, is at a 60 to 80% rate. 

Railroads contributed to the week's business some 13,000 tons of rails 
and 3,000 tons of track supplies, placed in Chicago by the Santa Fe, also 
10,000 tons of plates, divided among three plants by the Pennsylvania 
RR., and some 500 cars and 16 locomotives. New inquiries for 694 cars 
and 23 locomotives appeared. 

Desire among the smaller mills for early delivery orders postpones the 
testing of price advances, particularly in sheecs. Efforts to get above 
4.60c. for auto-body sheets have been unsuccessful. The Pennsylvania 
RR. plate purchase brought out 2c. and 2.05c., Pittsburgh, against 2.10c. 
asked 


Outstanding in bookings of structural steel is 12.000 tons for an open 
hearth steel plant building at Detroit for the Ford Motor Co. 

Improvement in bolts and nuts is reported. One maker in the Chicago 
district has increased output from a 60 to 70% basis. 

Wire rod contracts for the next quarter have been entered at $45, Pitts- 
burgh. 

Keen competition on pig iron between brokers and furnace interests in 
the Buffalo district has resulted in a price concession of $1 per ton by a 
furnace company on a few transactions. At Pittsburgh the price of 
Bessemer has receded 50c. In other markets prices are fairly well main- 
tained. Importations of pig iron at Eastern ports for the past weeb ex- 
ceeded 10,000 tons. 

The old material market continues weak with sharp price reductions in 
nearly all centres. In Chicago, however, transactions of dealers have 
resulted in advances on some grades. 





An inquiry for 160,000 tons of ore from the Ford Motor Co. promises 
to result in establishing prices on Lake Superior ores for this year, just as 
an inquiry for 250.000 tons did last year, although a moderate advance is 
expected instead of the reduction in 1924. 


No change occurred in either of the ‘‘Iron Age’’ composite 
prices this week, finished steel remaining for the third suc- 
cessive week at 2.546c. per lb. and pig iron for the sixth 
week at $22 50 per ton. Both are lower than a year ago, 
pig iron by 14% and finished steel by 84%. The usual 
comparative table follows: 

Feb. 17 1925, Finished Steel, 2.546 Cents per Pound. 


Based on prices of steel bars, beams, tank(Feb. 10 1925__._------ 2.546c. 
plates. plain wire, open-hearth rails,{Jan. 20 1925_..------- 2. eee 
lack pipe and black sheets, constituting | Feb. 18 1924_--------- 2.7 


88% of the United States output 10-year pre-war average-1 B80c, 
Feb. 17 1925, Pig Iron, $22 50 per Gross Ton. 

Based on average of basic and foundry (Feb. 10 1925.-.-.-.------ $22 50 
irons, the basic being Valley quotation.jJan. 20 1925... .------ 
the foundry an average of Chicago,|Feb. 18 1924.......-.-. 22 
Philadel hia and Birmingham________ 10-year pre-war average. 15 72 
Finished Steel.—High: 1923, ».824c.. April 24: 1924, 2.789c., Jan. 15; 

1925, 2.560c., Jan. 6. Low: 1923, 2.446c., Jan. 2; 1924, 2.460c., Oct. 14: 


i. 2.546c., 
March 20; 1924, $22 88, Feb. 26; 1925, 


Feb. 3. 
Pig Iron.—High: 1923, $30 86, 
$22 50, Jan. 13. Low: 1923, $2077, Nov. 30; 1924, $19 21, Nov. 3; 


1925, $22 25, Jan. 6 

Some impetus that will lift the market out of its present 
torpidity, so far as new buying goes, is awaited by the steel 
industry, observes the ‘Iron Trade Review’’ in its market 
summary dated Feb. 19. Unless new tonnage revives to 
replace the heavy inroads made upon first quarter bookings, 
a slowing down of the present high rate of speed production 
is not far distant. In any event, continues the ‘‘Review,”’ 
there is no firm belief in the industry that the current 90 
to 95% rate of output can be maintained indefinitely. In 
Pittsburgh territory operations at large are 5 to 10% less 
than last week. At Chicago, however, they are still 100% 
with good prospects. In the valleys they are unchanged. 
Further data from the ‘“‘Review’’ follows: 

Where or when the stimulation of the market may come is not ecrtain. 
there is some hope, if not expectation, that the automobile industry which 
has been singularly backward this year in ordering in material, may supply 
the new factor since its season rapidly is approaching when accelerated pro- 
duction seems to be inevitable. At present automobile builders are operat- 
ing at the lowest rate since the spring of 1922. ‘The usual rebound of general 
trade activity in the spring also may aid. 

Prices have not weakened; neither have they strengthened as producers 
had hoped and the recent advances in finished steel for second quarter are 
yet to be established. It is an open question at present whether they can 
be unless the volume of buying materially expands. Consumers are en- 
countering little difficulty in making additions to first quarter tonnage at 
the old figures. This applies to practically all lines. Makers of cold- 
finished and strip steel opened books this week for second quarter without 
advances. 

An inquiry for 200,000 tons of iron ore from the Ford Motor Co.., the first 
sizable lot to be asked for, may provide the transaction to open the season's 
market as it did one year ago. Last year the company required 400,000 
tons in the open market. ‘The Bethlehem Steel Co. has specified 50,000 tons 
of manganiferous ore. 

Building steel conditions show some shifting of sentiment. At Chicago 
the 17,000-ton Stevens hotel after being in a tentative stage for some time, 
is definitely in the market, while at Philadelphia a 17.000-ton office building 
has been deferred indefinitely. A $5,000,000,000 building year at Chicago 
is being predicted. Awards of the week are smaller, 14,948 tons. Rail 
steel has figured prominently in Chicago and Western construction, three 
recent contracts calling for over 10,000 tons. 

The Union Pacific has come out for 1,500 additional cars and the Chicago 
& Northwestern for 600, but the week has been a dull one in equipment and 
in all railroad lines. The Santa Fe placed 13,000 tons of rails additional 
and 3,000 tons of track accessories. 

Consumers of pig iron are’ slow to close for second quarter and some 
who have been in the market have postponed action. ‘The melt is increas- 
ing, Pittsburgh reports some gains of 50% and at Chicago February ship- 
ments equaled January despite the shorter month. 

Low prices named on foreign pig iron particularly from India at American 
ports have led to an investigation being undertaken by the Government 
customs service under the anti-dumping provision of the Tariff Act. The 
prices are reported to have been the equivalent of $11 furnace or $13 Cal- 
cutta. Anti-dumping notices have been issued against Indian ore at the 
port of Galveston. 

Offerings of distress coke continue to come out, though some ovens have 
been taken off in the Connellsville region and the spot market has weakened 
further. Consumers of furnace coke still are jockeying for lower priceso n 
second quarter contracts and have been able to develop quotations of $4, 
against $5 50 named some weeks ago. 

Heavy melting steel scrap at Chicago has reacted upward to the extent 
of 25 cents on dealer buying, but the decline of the general scrap market 
has gone on in other territories this week. 

The “Iron Trade Review’ composite of 14 leading iron and steel products 
has slipped this week, going to $41 06 against $41 22 for the two weeks 
previously. The average for January was $41 02. 











Monthly Zinc Statistics—Further Excess of Shipments 
Over Production in January. 

Production and shipments of zine in the United States 
during January continued along the high levels reached in the 
closing months of 1924, and as a consequence stocks of zine 
in the country declined to the lowest point in more than two 
years. In January 50,386 tons were produced, or more than 
in any month of last year. In January 1924 production 
amounted to 49,709 tons. It declined, however, irregularly 
until September, in which month the figure was down to 
40,852 tons. Since then the increase has been steady, 
42,488 tons being turned out in October, 42,633 tons in No- 
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vember, and 47,711 tons in December. Shipments in Janu- 
ary, though keeping well ahead of production, receded a 
little from the figure for the previous month. They totaled 
52,598 tons, as compared with 53,415 tons in December, 
54,173 tons in November, 49,756 tons in October, 46,054 
tons in September, and 45,590 tons in January a year ago. 
Monthly shipments in 1924 touched their low point of 36,122 
tons in June. Since stocks reached their high for last year 
at the end of July, namely 52,705 tons, in the following six 
months they have declined by almost two-thirds of that total. 
On Jan. 31 1925 they were as low as 18,996 tons, as against 
21,208 tons at the end of the previous month, 25,912 tons on 
Nov. 30, 38,452 tons on Oct. 31, 45,720 tons on Sept. 30, 
and 40,697 tons at the end of last January. A further indi- 
eation of the increased activity in the zine industry is seen 
from a glance at the monthly record of the number of retorts 
operating. Last month 86,081 were in operation, which 
is the largest number since December 1923, when the figure 
was 86,384. In December 1924 retorts operating amounted 
to 81,008, comparing with 77,631 in November, 72,139 in 
October, 70,875 in September and 78,768 in January. The 
following table of statistics is compiled from figures supplied 
by the American Zine Institute: 

ZINC PRODUCTION, SHIPMENTS, STOCKS, STORED FOR CUSTOMERS, 

SHIPPED FROM PLANTS FOR EXPORT, AND RETORTS OPERATING 


IN MONTHS FROM JANUARY, 1924, TO JANUARY, 1925, INCLU- 
SIVE, IN TONS (2,000 LBS.). 





Shipped 
Stocks (End Stored for om 
of Month). |\Customers| Plants for 





40,697 
37,192 
32,074 
32,778 
42,364 
49,684 
52,705 
50,922 
45,720 
38,452 
26,912 
21,208 


18,996 


1,559 
1,749 
290 
552 
1,339 
1,745 
3,040 
4,765 
1,640 
1,651 
876 
663 


288 


42,633 
47,711 


50,386 


77.631 
81,008 


86,081 
Reports from J. H. Wadleigh, Joplin “‘Globe,’’ issued by 


the American Zinc Institute, enable us to compile the fol- 
lowing table: 























ZINC ORE STOCKS AND ORE SOLD IN BINS IN TRI-STATE DISTRICT 
AT END OF MONTHS MAY, 1924, TO JANUARY, 1925, INCLUSIVE, 
IN TONS (2,000 POUNDS). 





June. | July. | Aug. | Sept. Dec. | Jan. 


| aray. 
Zine ore in bins-_ .|42,000/48,000 41,000'37,000|42,000 34,000]31,000| 20,000 30,000 


Oct. | Nov. 








Ore sold in bins.__| 1,150! 2,200 13,000! 16,000110,000!12,000 16.000! 4.000| 16.000 











Newsprint Production in United States and Canada 
Compared. 


Need for conservation of domestic forests of spruce, balsam 
and hemlock is disclosed in a statistical summary just re- 
leased by the News Print Service Bureau, which shows that 
Canada last year took another stride in the direction of world 
supremacy in the newsprint manufacturing industry, in- 
creasing its production 7.1% over 1923, as compared with 
a 1% decrease in production in the United States. The 
advices of the Bureau state: 


Consuming more than 2,750,000 tons of news print each year, or more than 
all other nations of the world combined, the production of 1,470,581 tons 
by our domestic mills in 1924 continued the United States in the position of 
leading producer. Canadian production in 1924, however, equalled 92% 
of the United States output, whereas Canadian mills produced only 85% 
of our domestic total in 1923. The trend of production in the United States 
and Canada for the past five years is shown in the following table: 


United States 
Production. 
(in tons) 
1,470,581 
1,485,500 
1,447,688 


Canadian 
Production. 
(in tons) 
1,352,994 
1,266,232 
1,080,333 
1,225,235 808,066 
1,511,968 875,170 


Comparing production during 1924 with each of the four previous years, 
the United States mills show 1% less than 1923; 1.6% increase over 1922; 
20% over 1921; 2.7% less than 1920. The Canadian mills show 7.1 % more 
than in 1923; 25.2% more than in 1922; 67.4% more than in 1921, and 54.6% 
more than in 1920. 

With limited pulpwood resources, which at the present rate of consump- 
tion, it is estimated, will be entirely exhausted in 25 years, the United 
States to-day imports approximately 42% of its annual consumption of 
finished newsprint, in addition to substantial importations of raw pulpwood 
and processed wood pulp. 

Canada, on the other hand, as a result of diminishing pulpwood reserves 
in the United States, and with pulpwood forests that, it is believed, will 
maintain its present production for 60 to 75 years, has developed its news- 
print paper industry very rapidly in recent years. With a production 
capacity now nearly equal to that of the United States, the Canadian mills 
export about 87% of their annual output. Nearly 98% of this huge ex- 
portation finds its way each year into publishing plants of the United States. 





West Coast Lumbermen’s Association Review of Week’s 
Lumber Trade. 

One hundred and eighteen mills reporting to West Coast 
Lumbermen’s Association for the week ending Feb. 7, 
manufactured 97,012,062 feet of lumber; sold 88,300,404 
feet; and shipped 87,964,120 feet. New business was 9% 


below production. Shipments offset new business. 

Forty-seven per cent of all new business taken during the week was for 
future water delivery. This amounted to 41,514,105 feet, of which 30,896,- 
105 feet was for domestic cargo delivery; and 10,618,000 feet export. New 
business by rail amounted to 1,419 cars. 

Thirty-eight per cent of the lumber shipments moved by water. This 
amounted to 33,107,821 feet, of which 25,724,242 feet moved coastwise 
and intercoastal; and 7,383,579 feet export. Rail shipments totaled 1,688 
cars. 

Local auto and team deliveries totaled 4,216,299 feet. 

Unfilled domestic cargo orders totaled 137,909,402 feet. Unfilled export 
orders, 108,707,709 feet. Unfilled rail trade orders, 5,098 cars. 

In the first six weeks of the year production reported to West Coast 
Lumbermen’s Association has been 559,619,509 feet; new business, 517,019,- 
064 feet; and shipments, 564,230,558 feet. 








Lumber Industry Gains in New Business. 


Telegraphic reports to the National Lumber Manufac- 
turers’ Association from 372 representative commercial soft- 
wood mills covering their operations for the week ending 
Feb. 14 show an approximately normal condition in the 
lumber industry. New business increased noticeably over 
that of the preceding week, but there was only a small gain 
in shipments and production. New business was also notice- 
ably larger than for the corresponding week of 1924, while 
production and shipments declined quite abruptly as com- 
pared with the same period. 

The unfilled orders of 250 Southern Pine and West Coast 
mills at the end of last week amounted to 663,304,199 feet, 
as against 661,629,611 feet for 251 mills the previous week. 
The 133 identical Southern Pine mills in this group showed 
unfilled orders of 263,672,300 feet at the end of last week 
and 262,072,500 feet for the same number of mills the pre- 
ceding week. For 117 West Coast mills the unfilled orders 
were 399,631,899 feet, as against 399,557,111 feet for 118 
mills a week earlier. 

Altogether the 372 comparably reporting mills had ship- 
ments 97 and orders 96% of actual production. For the 
Southern Pine mills these percentages were, respectively, 
97 and 99; and for the West Coast mills 93 and 97. 

Of the comparably reporting mills, 344 (having a normal 
production for the week of 217,299,925 feet) reported pro- 
duction 96% of normal, shipments 94%, and orders 95% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 

Corresponding Preceding Week 
Week 1924. 1925 (Revised) 
240,782,715 229,131,973 

Shipments.-_--_----------- 217,128,708 240,537,485 215,295,065 

Orders (new business)_------ 214:941.867  206.971.209 206,062,470 
The following revised figures compare the lumber move- 

ment for the first seven weeks of 1925 with the same period 

of 1924: 

Production. 


ne 1,477 ,033 ,330 
ee ee 1,492,912,478 1,606,060,475 1,688,832,973 


1925 decrease__- 15,879,148 107,265,616 257,220,369 

The mills of the California White & Sugar Pine Association 
make weekly reports, but for a considerable period they were 
not comparable in respect to orders with those of other mills. 
Consequently, the former are not represented in any of the 
foregoing figures. Eleven of these mills reported a cust of 
3,298,000 feet last week, shipments 9,212,000 feet, and 
orders 13,430,000 feet. The reported cut represents 25% 
of the total of the California Pine region. As compared 
with the preceding week, the cut fell off about 2,000,000 
feet, shipments gained a little, and new business increased 
about 2,500,000 feet. 


Past Week. 
372 


Mills — 37 
---- 224,163,222 


Production ___-__--_- 


Orders. 
1,431,612,604 


Shipments. 
1,498 ,794,859 











Developments in Textile Strike Situation—Pawtucket 
Plant Reopens—Threatened Walk-Out in American 
Thread Co.’s Mills at Willimantic, Conn. 

There were several developments in the labor situation 
in the New England textile industry this past week. In 
Pawtucket, R. I., the Greenhalgh Cotton Mill, after two 
weeks’ idleness, caused by a walk-out of 200 employees in 
protest against the 10% wage reduction, was reopened 
Monday (Feb. 16). Labor leaders maintain that none of 
the strikers returned to work, while the mill management 
claims that more resumed work than expected. The 200 
workers who struck work Jan. 19 in the Pawtucket Hosiery 
Co. are still on strike, but the management asserts that 
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there are sufficient loyal operators to keep the plant running. 
The Forestdale Mfg. Co. in North Smithfield, R. I., reported 
that 60 or 70 employees did not turn up for work Monday. 
The report was contradictory to that of the strike leaders, 
who claimed that the entire force, numbering about 250, 
was on strike. The cause of the strike is said to be dis- 
criminatory wage-cutting in the plant, the strikers alleging 
that spinners received a 5% cut and the main body of 
workers one of 10%. 

From Willimantic, Conn., came reports of pending trouble 
at the plant of the American Thread Co., where 2,500 op- 
eratives are said to be affected by a 10% reduction in wages, 
which they demand be rescinded. Their demands have been 
refused. On Monday last a mass meeting of operatives was 
held to consider future action. Only 400 attended the meet- 
ing, according to reports, and a vote to strike unless their 
demands are acceded to was carried by 320 votes to 80. 
No action, however, has so far been taken. The mills are 
running practically on full time with a normal force. 

Announcement was made yesterday (Feb. 20) that B. B. 
& R. Knight, Inc., has reopened the White Rock mill, which 
has been closed since July 1924. This mill will employ about 
200, and makes the fifth of the Knight chain to resume under 
management of the bondholders’ committee. A week ago 
we published the decision to continue opprations in all the 
Knight mills in Providence, R. I., and in the Pawtuxet Valley 
for a second period of 16 weeks under the committee. 








Serious Cotton Mill Strike in Shanghai—Twenty-two 
Japanese Plants Closed Down, With Further 
Closures Feared. 


We give the following dispatch, cabled yesterday via the 
“Evening Post’’ Foreign Service, from Shanghai: 


The Japanese mill strike here is growing more serious. Twenty-two 
cotton mills already are closed and it is feared all the Japanese-owned mills 
will close to-day. The situation is creating great concern here and in Japan. 

The strikers are in an ugly mood, and there have been frequent clashes 
with the police. More than fifty ringleaders have been arrested within a 
week. Sixteen were arrested yesterday. 

An enraged crowd of strikers, after their meeting had been broken up by 
the police, stormed the Chinese police station, demolished a wal) and entered 
the building. The police were compelled to fire three volleys overhead and 
summon the assistance of foreign police, but there were no casualties. 

The strained situation has necessitated strong police cordons at every 
mill to protect the property against attacks. 

The strike organization is revealing novel features. Bobbed haired girl 
students from Shanghai University, who are notorious owing to their Bol- 
shevist proclivities, are seen leading riots and demonstrations, waving flags 
and urging on the men. 








American Woolen Co. Opens Fall Lines of Men’s Wear, 
Fancy Worsteds, at 61-3% Price Advance 
Over Last Year. 


The American Woolen Co. opened its lines of men’s wear 
fancy worsteds for fall on Thursday (Feb. 19) at an officially 
estimated price advance over last year of 6 1-3% on 98 
repeated fabrics. The departments represented include 
department 1, division B; department 2, and department 7. 
Semi-staple worsteds and uniform cloths were lines opened 
besides faney worsteds. 

In view of the fact that fancy woolens were quoted at 
fairly sharp advances over the 1924 prices, it is thought 
that the increase in value of fancy worsteds is small. It is 
pointed out that the average advance is less than that on 
combination wool and worsted weaves. Market opinion 
is that the company is endeavoring to stimulate interest 
in worsteds, which constitute a large part of its production, 
according to the annual report. As to the activity of trade, 
jobbers state buying is satisfactory and likely to develop 
as the market gains confidence with further study of the 
catalogues. 

The opening of the American Woolen Co.’s lines of men’s 
wear staple and fancy woolens, staple and semi-staple 
worsteds, serges and cheviots for fall, took place Feb. 4, 
and was reported in our issue of Feb. 7, page 645. 








Census Report on Cotton Consumed and on Hand in 
December, Also Active Spindles, and Exports and 
Imports—Consumption for January Above a 
Year Ago. 

Under date of Feb. 14 1925 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 





cotton spindles and imports and exports of cotton for the , 


month of January 1925 and 1924. Cotton consumed 
amounted to 589,725 bales of lint and 51,800 bales of linters, 
compared with 578,468 bales of lint and 40,589 bales of 
linters in January 1924 and 532,047 bales of lint and 46,182 


bales of linters in December 1924. It will be seen that 
there is an increase over January 1924 in the total of lint 
and linters combined of 22,468 bales, or3.6%. The statistics 
of cotton in this report are given in running bales, counting 
round as half bales, except foreign bales, which are in 
equivalent 500-Ib. bales. 


Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of January 1925 and 1924, with sta- 
tistics of cotton censumed, imported and exported for the six months 
ending Jan. 31. 

(The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500- 
pound bales.) 
































Cotton Consumed Cotton on Hand 
During (Bales)— Jan. 31 (Bales). Cotton 
Spindles 
Locality. Year In In Public Active 
6 Months |Consuming sidrageand During 
January| ending | Establish-| at Com- | January. 
Jan. 31. ments. presses. 
United States_.__.._- 1925) *589,725)*2,939,305|*1,433,814|*3,863,475|/33,180,758 
1924) 578,468] 3,096,367) 1,637,824] 2,963,983/33,279,926 
Cotton-growing States_|1925) 403,562) 2,031,406] 886,755] 3,585,413/16,965,378 
1924/ 391,091] 2,072,342] 1,005,420) 2,659,414/16,342,508 
New England States_-.-/1925) 157,802 762,904| 471,757 76,485) 14,600,572 
1924) 159,459 865,314 557,518 121,279)|15,218,846 
All other States-_-_.--_- 1925) 28,361 144,995 75, 201,577) 1,614,808 
1924’ 27,918 158,711 74,886 183,290' 1,718,572 





* Includes 18,662 Egyptian, 6,985 other foreign, 2,163 American-Egyptian and 
376 Sea Island consumed, 51,944 Egyptian, 16,999 other foreign, 6,749 American 
Egyptian and 3,588 Sea Island in consuming establishments, and 10,742 Egyptian 
11,986 other foreign, 3,695 American-Egyptian and 899 Sea Island in public storage 
6 months consumption, 84,506 Egyptian, 44,638 other foreign, 12,237 American- 
Egyptian and 2,189 Sea Island. 

Linters not included above were 51,800 bales consumed during January in 1925 
and 40,589 bales in 1924; 137,634 bales on hand in consuming establishments on 
Jan. 31 1925 and 120,394 bales in 1924, and 58,290 bales in public storage and at 
compresses in 1925, and 79,853 bales in 1924. Linters consumed during six months 
ending Jan. 31 amounted to 298,309 bales in 1925 and 287,369 bales in 1924, 





Imports of Foretgn Cotton (500-1). Bales). . 

















Country of Production. January. 6 Months ending Jan. 31. 
1925. 1924. 1925. 1924. 
0 er ny 42,784 40,443 100,109 89,308 
Pe eee 3,335 1,238 8,267 16,331 
Sc ctnewetaiecaddon he 1,420 4,556 2,651 5,628 
Ce 6,274 859 34,638 1,382 
DD Mivceccensedens 415 597 6,178 4,281 
MT GE bbaacddowavancess 2 ae 1,116 143 
aaa A 54,822 47,693 152,959 117,073 











Exports of Domestic Cotton and Linters—Running Bales 
(See Note for Linters) . 


























January. 6 Months ending Jan. 31. 

1925. 1924. 1925. 1924. 
United Kingdom_-_-_______- 402,090 168,358 1,858,854 1,352,310 
54,570 650,639 509 641 
{ 53,227 430,823 362,565 
2 130,640 1,162,236 702,819 
Other Europe...-.......... 99,540 49,376 571,223 421,840 
TE dats dein cwnaeuae 131,215 72,807 594,059 404,195 
PE icececaccennescah 28,265 17,875 152,352 114,673 
I ss encanas ‘1,076,075 546,853 5,420,186 3,868,043 








Note.—Figures include 24,214 bales of linters exported during January in 1925 
and 7,263 bales in 1924 and 77,942 bales for the 6 months ending Jan. 31 in 1925 
and 35,675 balesin 1924. The distribution for Jan. 1925 follows: United Kingdom, 
1,813; Netherlands, 982; Sweden, 25; France, 2,149; Germany, 16,016; Belgium, 
625; Italy, 1,182; Canada, 1,114; Mexico, 6; Spain, 300; Panama, 2. 


World Statistics. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1923, as compiled from information secured through the 
domestic and fereign staff of the Department of Commerce is 18,969,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1924, was approxi- 
mately 19,982,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 159,000,000. 














The Country’s Foreign Trade in January—lImports 
and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 13 issued the statement of the foreign 
trade of the United States for January and the seven 
months ending with January. The value of merchandise 
exported in January 1925 was $447,000,000, as compared 
with $395,172,187 in January 1924. The imports of mer- 
chandise were $346,000,000 in January 1925, as against 
$295,506,212 in January the previous year. This left a 
trade balance in favor of the United States on the merchan- 
dise movement of $101,000,000 for the month in 1925, as 
compared with a favorable balance for the corresponding 
month in 1924 of $99,665,975. Imports for the seven months 
of 1924-25 have been $2,106,353,200, as against $1,999,952,275 
for the corresponding seven months of 1923-24. The mer- 
chandise exports for the seven months of 1924-25 have been 
$2,948,255,431, against $2,617,106,080, giving a favorable 
trade balance of $841,902,231 in 1925, against $617,153,805 in 
1924. Gold imports totaled $4,223,147 in January 1925, 
against $45,135,760 in the corresponding month the previous 
year, and for the seven months they are $97,701,779, as 
against $235,919,112. Gold exports in January 1925 were 
very large, reaching no less than $73,488,505, against $280,- 
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723 in January 1924. The outward movement was the 
largest of any month since June 1919, when the outflow was 
2,973,000. For the seven months of 1924- 25 the exports of 
the metal foot up $131,281,744, against $6,632,590 in the 
seven months of 1923-24. Silver imports for the seven 
months of 1924-25 have been $46,729,855, as against $51.- 
400,926 in 1923-24, and silver exports $69,621,490, against 
$55,416,890. Some comments on the figures appeared in 
last week’s issue of this newspaper in our article on “The 
Financial Situation.” Following is the complete official 
report: . 
TOTAL VALUE OF IMPORTS AND EXPORTS OF THE UNITED STATES 


(Preliminary figures for 1925, corrected to February 12 1925.) 
MERCHANDISE. 





January. q Months Ending January 


_ — Increase (+) 
1925 | 1924. Decrease ( 
-{-—— teal 

» x } $ $s 
346,000,000 295,506,212\2,106,353,200 1,999,952,275 + oo 100, 925 
447,000,000) 395,172,187|\2,948,255,431 2,617,106,050 + 341,149,351 


1925. 1924. 


Imports _--_| 
Exports . 


Exc. impts : a } 


Exc. exp’ts| 101,000,000) 99,665,975) 841,902,231 617,153,805 





IMPORTS AND EXPORTS OF ME eciarumannataiians BY MONTHS. 





1924-25. | 1923-24. | 1922-23. 1921-22 

~ } 
178,159,154 
194.768.751 
179,292,165 
158,007 ,629 
210,948,036 
237.495,505 
217.185.396 
215,743,282 
256,177,796) 
217,023,142 
252,817,254 
260,460,598 


1913 14. 


Imports. & $s | 
278,593,546) 287,433,769) 
254,542,143) 275,437,993) 
287,144,334) 253,645,380 
10,751,608} 308,290,809) 
296,147,998) 291,333,346) 
333,173,571| 288,304,766) 
346,000,000| 295,506,212) 
332,323,121] 
320,482,113 
324,290,966) 
_.| 302,987,791) 

| 274,000,685) _ 


$ 
139,061,770 
137 651,553 
171,084,843 
132,949,302 
148 236,536 
184,025,571 
754,742,923 
148,044,776 
182,555,304 
173,762,114 
164,281,515 
ich 57, 529,4 50 


$s | 
251,771,881 
281,376,403 
298,493,403 
276,103,979 
291,804,826 
293,788,573 | 
329,253,664| 
303,406 ,933| 
397 ,928,382| 
364 ,252,544| 
372,544,578 
320,233,799) 


August _--.. 
September - 
October - 
November - 
December - 
January - -- 
February - - 
March - - - - 
April-_--- 
May 

CO ee 





7 mos. end. ame ie 
January - 1,999 952,275 2,022,592,729/1 405,856,636 1,067 ,752,498 
12 mos.end. 
June. --- 3,554,036 ,954)3,780, 958 ,965/2, 608, 079, 008 1,893,925,657 





Exports. 
Jul 276,649,055 
330 659 ,566 
427 459,531 
527,171,781 
403,572,921 
445,742,577 


302,186,027 
310,965,891 
381,433,570 
399,199,014 
401,483,872 
426 665,519 
395,172,187 
365,774,772 
339,755,230 
346 935,702 
335,098,701 
306 ,989,006 


301,157,335 

301,774,517 

313,196,557 

370,718,595) 
379,999,622) 
344,327,560 
335,416,506 
306,957,419 
341,376,664 
325,492,175) 
316,359,470 
319,956,953 


325, 
366, 
324, 


181, 138) 
887, 538) 
863,12 3] 
343,330,815) 
294,092,219) 
296,198,373) 
278,848,469) 
250,619,841) 
329,979,817 
318,469,578 
307 568,828) 
335,116,750) 


160,990,778 
187 909,026 
218,240,001 
271,861,464 
245,539,042 
233,195,628 
204 ,066 603 
173,920,145 
187,499,234 
162,552,570 
161,732,619 
157,072,044 


September - 
October --- 
November - 
December - 
January - .- 
February - - 





2,617,106 ,080 
4,311,659,491 


2,346 590,692 
13,956 733,373 


2,229,401 ,675/1,521,802,536 
3,771,156 ,489'2,364,579,148 

















GOLD AND SILVER. 





7 Months ending Jan. 


Increase (+) 


1925 5. Decrease (—) 





$ 
4,223,147 
73,488,505 





$ 
45,135,760 
280,723 


$ 
97,701,779 
131,281,744 


6 


235, 
,632,590 


$ 
919,112|—1 


+1 


$3 
38,217,333 
24,649,154 





Excess of importe- 
Excess of exports- 


69,265,358 


44,855,037 





33,579,965 





229 


,286 ,522 





7,303,770 
11,307,797 


5,979,758 
8,208,644 


46,729,855 
69,621,490 


51 


400 ,926 
55, 


416,890) + 


—4,671,071 


14,204,600 





Excess of tmports_ 
Excess of exports_ 





4,004,027 





2,228,886 





22,891,635 





4 


,015,964 








IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 





Gold. 


Silver. 





1924-25. 


1923-24. 


1922-23. 


1924-25. 


1923-24. | 


1922-23. 





% 
18,834,423 
18,149,981 

6,656,155 
19,701,640 
10,862,384 
10,274,049 

4,223,147 


$ 
27,929,447 
32,856 ,097 
27,803,961 
29,795,185 
39,757 ,436 
32,641,226 
45,135,760 
35,111,269 
34,322,375 
45,418,115 
41,073,650 
25,181,117 


s 
42,986,727 
19,092,208 
24 464,235 
20,866 ,156 
18,308,087 
26 439,677 
32,820,163 

8,382,736 
15,951,357 
9,188,470 
46,156,195 
19,433,539 


3 
7,127,613 
7,041,630 
7,082,962) 
5,828,572 


6,481,416 


5,863 ,892| 
7,303,770 


BS 
10,066 463) 
6,465,949 
8,517,971) 
6,929,211) 
5,269,173) 
8.172.301) 
5,979,758) 
7,900,409) 
6,220,934 
3,907,745 
5,639,582 
4,870,389 


3 
6,957,298 
4,943,762 
6,370,279 
3,940,349 
5 5,855,405 
7,847,570 
5,824,637 
3,792,387 
4,626,376 
4,261,859 
4,461,146 
6,065,947 





235,919,112 
417,025,638 


184,977,253 
284,089,550 


5|51,400,926 


79,939,985 


41,739,300 
64,947,025 





327,178 
2,397,457 
4,579,501 
4,125,268 
6,689,182 

39,674,653 
73,488,505 


522,826 


268,015 


643,714 
955,853 
1,398,607 





17,591,595) 9,465 ,023} 


3,431,065) 


2.709, 591/11,279,630) 


8,472,198, 


9,190,362 
8,632,067 
10,345,205 
9,401,406 


11,307,797 


6 233,163 
7,032,221 
8,123,460 


8,775,474 
9,521,083) 
8,208,644 
8,876,713 
8,355,278 
7,801,689 
9,686,517 
8,648,499 


7.522'845| : 








6,632,590 
10,206,941 








he iia 490 
49,021,975 





55,416,890) 
98,785,586! 





37,567,415 | 
| has been practically the same as in corresponding periods of 1921 and 1924, 


55,906 ,956 








| 1,447,000 net tons. 


Sixteen Thousand Garment Workers on Strike 
This City. 

Sixteen thousand garment workers went on strike in this 
city this week for a 20% increase in wages, recognition of the 
unions by non-union shops, and renewal of contracts in union 
shops which expired Jan. 31. Fifteen thousand workers in 
the white goods and children’s dress trades were ordered out 
on strike Tuesday (Feb. 17) by the International Ladies’ 
Garment Workers’ Union, and 1,200 workers came out 
Thursday on orders from the Joint Board of the Cloak, Skirt 
and Reefer Makers’ Union. Ten thousand non-union 
workers employed in the former branch of the trade remain 
at work, although it is stated they may join the strikers, 
as their seale of wages is understood to be much below union 
scale on the present basis. The difference, of course, would 
be considerably greater were the employers to concede the 
union 20° wage increase demand. 


in 





Bituminous Coal Oui Shows Further Decline— 
Anthracite and Coke Show Upward Turn. 

The production of bituminous coal during the week ended 
Feb. 7 showed a falling off of 173,000 net tons on top of the 
515,000 tons decrease the previous week. Anthracite out- 
put, on the other hand, made a gain of about 10° 


Jo, as did the 
production of coke, according to the weekly statistics issued 


by the United States Geological Survey, which gives further 
details as follows: 


The decline in the weekly rate of production of soft coal of the last month 
was considerably retarded in the first week of February. The total output 
is now estimated at 10,900,000 net tons, a decrease of 173,000 net tons, or 
less than 2%. The rate of output at present is nearly a million tons a week 
less than at the corresponding date of 1924, but it compares favorably with 
that in other recent years. 

Preliminary telegraphic reports from the carriers on the number of cars 
loaded daily indicate that the present period of curtailment of production 
is not yet over. As against a total of 69,000 cars loaded on Feb. 2-3, the 
total on Monday and Tuesday of the present week (Feb. 9-14), was but 
66,000, a decrease of over 4%. 

Estimated United States Production of Bituminous Coal (Net Tons) 
Coal Coked. 
—— 1924-1925 
Coal Year 
Week. to Date. 
Jan. 24 11,588.000 383,242,000 
Daily average 1,931,000 1,529.00 
Jan.3le 11.073,000 394.315 00 
Daily average 1.846.000 1,5%7.090 
Feb. 7d 10,900,000 405,215,000 
Daily average 1,817,000 1,543 ,00G 
a Original estimates corrected for usual error, which in past has av eraged 
2%. b Minus one day's production in April to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 

Production of soft coal during the first 263 working days of the coal year 
1924-1925 was 405,215,000 net tons. In the six preceding years, it was as 
follows: 

Years of Activity— 
1915- 1° 


, Including 


——1923-1924a 
Coal Year 
to oat b 


Net Tons. | Years of Depression— Net Tons. 
dhbbedwncknmenn 495,469 000 | 1919-20 417,776,000 
479,363 .090 | 1921-22 ana nseronnneneeD 164,000 
485.943.000 | 1922-23 355,396,000 

ANTHRACITE. 

The production of anthracite turned upward in the week ended Feb. 7. 
The total estimated output, including mine fuel, local sales and washery 
and dredge production, is placed at 1,909,000 net tons, an increase of 179,- 
000 tons, or 10%. This is the largest weekly uotput recorded since the last 
of October, and it slightly exceeded that of the corresponding week last year. 

Estimated United States Production of Anthracite (Net Tons). 
1924-1925 
Coal Year 
Week. 


to Date. 
1.740.000 72,244.000 





to Date.a 
1.782.000 74,509,000 
1,730,000 73,974,000 1.893.000 76,402,000 
1,909,000 75,883:000 1.906.000 78,308,000 

a Minus one day’s production in first week of April to equalize number 
of days covered in the two ye>rs. bh Sub‘ect to revision. 

BEEHIVE COKE. 

The production of beehive coke resumed its upward course in the week 
ended Feb. 7, and reached the highest level attained since last April. The 
total output is now estimated at 276,000 net tons, an increase of 26.000 
tons, or more than 10%. With the exception of the group of four South- 
ern States, which duplicated its performance last week, and Colorado and 
New Mexico, where there was a slight decrease, all the producing districts 
showed improvement. In Pennsylvania and Ohio alone there was a gain 
of 22,000 tons. 

According to the Connellsville “Courier,” production in the Connellsville 
region increased to 207,450 tons, in spite of the fact that 400 ovens were 
blown out. 


gg | Ended— 


Estimated Production of Beehive Coke (Net Tons). 
———Week Ended. 1925 1924 
¢ to to 


Date. Date.c 
1,148,000 1,168,000 
73,000 82 
a 
Colorado & New Mexico- --- 
Washington & Utah 
United States total 


23,000 


1,447.000 1,449,000 
Daily average 48,000 44,000 44,000 


a Subject to revision. b Revised from last report. c Adjusted to make 
comparable the number of days covered in both years. 
Cumulative production of beehive coke during 1925 to Feb. 7 stood at 
Figures for similar periods in earlier years are as fol- 





lows: 


1,410,000 net tons /1923_.__...._--- 2,002,000 net tons 
695,000 net tons! 1924 1,449,000 net tons 


Thus it is seen that the production of beehive coke during 1925 to date 


a little more than twice that in 1922, and about a quarter less than in 1928. 
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Bitumineus Coal Demand Slows Down Owing to Mild 
Weather—Anthracite Markets Inactive— 
Prices Firm. 


After experiencing a good month during January, the 
bituminous trade in most localities is in a very quiet state, 
while anthracite is also dull in many quarters, according 
to the “Coal Trade Journal’’ in its Feb. 18 review of con- 
ditions affecting the coal markets. The most active district 
just now is the Superior-Duluth market, covering the North- 
west, where reports show a heavy business being done in 
bituminous as well as smokeless grades and anthracite. 
Indications are that anthracite and smokeless stocks will be 
practically exhausted at the opening of navigation, while 
the holdover supply of bituminous will be negligible com- 
pared to former years. Prices are firm in all classes of coals, 
declares the “Journal,’’ adding: 

In Detroit, the demand for bituminous has been slow to develop and the 
buying of domestic sizes has fallen off with the warm weather. Buffalo 
reports dulness in the soft coal trade with prices softer, also a dropping off 
of the demand for anthracite due to higher temperatures. ‘The demand for 
domestic coke, however, still continues good. 

There is a considerable tonnage of demurrage bituminous coal in Toronto 
and bituminous sales in general are extremely light on account of industrials 
not having picked up much. Anthracite is sagging slightly but coke is in 
fair demand. Montreal reports that business is moderate due to the un- 
seasonably warm weather. 

In New England poor industrial situation and mild weather have brought 
about the most inactive bituminous market in some time, though prices 
have held very well in Boston. Prices in Providence, however, have 
softened and demand lessened. ‘The demand for anthracite has dropped off 
and consequently prices have declined another 25 cents. In New York the 
bituminous market is still stagnant and the demand for anthracite has 
dropped off suddenly with a corresponding shading in prices. In Phila- 
delphia the demand for donestic anthracite has slipped a little, but steam 
sizes are still holding their own. Bituminous is steady at the old level. 
Soft coal factors in Baltimore are encouraged over the conversion by the 
Shipping Board of nine oil-burning vessels now moored in the James River 
back to coal-burning again. ‘They consider that this policy will apply to 
other districts and should improve the tidewater coal] situation to a great 
degree. At the Virginia piers the prices have weakened slightly due to the 
fact that the movement of vessels has been seriously hampered by fog all 
along the coast and consequently there has been little movement of coals 
over the piers, resulting in stocks there being the largest in some time. 

Columbus is experiencing dull trade and a featureless market. The warm 
weather has curtailed the retail trade and the steam business is quiet. 
Prices are irregular. The market continues slow and prices softer in 
Cincinnati. T4ansportation facilities are good and quite a little contract 
coal is moving, but the industrial demand is still lax. 

In the Fairmound district of West Virginia the market is unstable and 
demand light. Production last week in the district was 62% non-union, a 
gain of 2% over last week. In the other districts of West Virginia smokeless 
conditions were virtually unchanged but the high volatile market in general 
was greatly demoralized. Overproduction, mild weather, much distress 
coal and large stocks im consuming centres are depressing the market for 


~———— 
— 





Kentucky coals and prices rae lower, in some cases being very much shaded. 
Production in the central Pennsylvania district is holding up well, though 
prices are too low and competition within the field very keen. Pittsburgh 
reports the market somewhat quieter, though prices are steady. Producers 
in that field are struggling to find some method of cutting producing costs 
other than reducing wages. 


Despite the comparatively general prevalence of mild 
temperatures, conditions in the soft coal markets reflected 
a slight improvement on the whole during the last week, 
declares the “Coal Age” on Feb. 19. The summary of 


trade conditions published by the “Age” is as follows: 

For one thing, output having fallen below eleven million tons per week, 
there is less overproduction to glut the various markets. Fine coal prices 
in the Middle West show a general betterment, though there is said to be 
some undercutting of circulars. This pickup is counterbalanced to a 
considerable extent by the domestic situation, movement. being so light that 
there is more talk of lessened running time and shutdowns in both. Illinois 
and Indiana. The Kentucky trade professes to be unable to see any mar- 
ket at all, prices being weak and tracks cluttered with ‘‘no bills.’’ In the 
Northwest, industrial consumers at Duluth are renewing coal stocks de- 
pleted by two months of stiff weather, and another spurt is not unlikely 
in the event of a change from the recent mild weather. At Milwaukee, on 
the other hand, business has slowed down considerably because of almost 
unprecedentedly high temperature for February. ‘Trade in the West and 
Southwest also has quieted down, so that production, which was nearly 
two weeks behind in some sections, has caught up with orders. 

Not only is there no improvement in the glutted condition of the Cincin- 
nati market, but distress coal is beginning to affect prices and the railroads 
are having difficulty in averting a jam. Quiet prevails in Columbus and 
eastern Ohio, though the latter sees a grain of comfort in some early ship- 
ments to the lower Lake docks for pre-season loading into vessels. Trade 
at Pittsburgh is far from satisfactory, for though there has been no further 
slump in demand, most of the little business done is transacted under cover, 
so to speak, and there is much price uncertainty. A big thaw at Buffalo 
has caused a flood of cancellations and much dissatisfaction. 

Deliveries have slowed up somewhat at New England pliers due to im- 
proed demand and slight delays at Hampton Roads, and while there has 
been no advance in prices a notable firmness in quotations is in evidence. 
Inactivity continues to prevail in the New York and Philadelphia markets, 
though some more contracting is reported at New York, while that class of 
business is marked by a tendency to hold off at Philadelphia. Dull but 
hopeful describes the situation at Baltimore, the export trade still being 
far from satisfactory. Industrial conditions at Birmingham continue to 
improve steadily, accompanied by a gradual pickup in steam coal buying 
and fairly good business in spot sales. 

Interest is lacking in the anthracite market to an unusual extent at this 
time of year, demand except for an occasional spurt being comparatively 
quiet. Retailers are getting mostly hand-to-mouth orders and operators 
and sales agents are taxing their ingenuity to keep fuel moving. Chestnut 
and stove continue to lead in demand, but egg has gained in strength. 
Pea, however, still moves slowly. Steam sizes are in fair demadn, though 
independent prices, except for barley, are below company quotations. 

The “Coal Age’’ index of spot prices of bituminous coal made only a 
fractional advance during the past weep, standing on Feb. 16 at slightly 
over 168, the corresponding price being $2 04. 

Dumpings of coal for all accounts at Hampton Roads during the week 
ended Feb. 12 totaled 324,260 net tons, compared with 391,920 tons handled 





during the previous week. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 18, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$10,700,000 in holdings of discounted bills and Cecreases of 
$12,900,000 in acceptances purchased in open market and of 
$11,900,000 in Government securities, resulting in a net 
decline of $13,200,000 in total earning assets. Federal 
Reserve note circulation declined $14,800,000, while cash 
reserves increased $4,200,000, non-reserve cash $2,100,000, 
and total deposits $14,700,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

An increase of $11.500.000 in holdings of discounted bills is reported by 
the Federal Reserve Bank of Cleveland and increases of $5,100,000 and 
$5.000.000, respectively, are shown for Richmond and St. Louis. The 
Chicago Reserve Bank reports a decline in discount holdings of $7 .600.000. 
and Boston a decline of $3.200.000. Of the remaining banks, three show 
a combined increase of $2,300,000, and four a combined decline of $2,- 
400,000. 

Decreases of $11.800.000 and $6,.200.000 in holdings of acceptances 
purchased in open market are reported by the New York and San Francisco 
banks, respectively, Cleveland shows a decline of $3.100.000 and Dallas 
of $2.200.000. while the Richmond Bank reports an increase of $2.700.000 
and Chicago an increase of $2.600.000. The System's holdings of Treasury 
certificates of indebtedness went down $10.400.000 and of Treasury notes 
$1,500.000, all Reserve banks reporting reductions in Government security 
holdings for the week. 

The principal changes in Federal Reserve note circulation for the week 
comprise a decrease of $7,400.000 reported by the Cleveland Bank and 
$5,700,000 by Philadelphia. Six other banks show a combined decrease 
of $4,700,000, and the four remaining banks a total increase of $3,000,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 930 and 931. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Feb. 18 1925 follows: 





Increase (+) or Decrease (—) 


Week. Year. 
PP i a +$4,200.000 —$192,200,000 
eee eS era +8,900,000 —220,200,000 
Te I GS... «6. ck vcccucacndavneses —13,200,000 + 155,100,000 
Bilis discounted, total..........csccasse +10,700,000 —153,700,000 
Secured by U. 8. Govt. obligations._.. +6,000,000 —36 600,000 
Other bills discounted. _.........-.--- +4,700,000 —117,100,000 
Bills bought in open market__......---- —12,900,000 + 58,300,000 
U.S. Government securities, total__._--- —11,900,000 +236 500.000 
a ae ee erences meme HS + 56.700 ,000 
Sn er —1,500,000 +177 500,000 
Certificates of indebtedness. _......--- —10,400,000 +2,300,000 
Federal Reserve notes in circulation. —__.---- —14,800,000 —324,900,000 
I RR on eae tee beke wuialaie +14,700,000 +305 600,000 
Members’ reserve deposits............-- +16,100,000 +299 400,000 
Government deposits. .-...........----- —1,400,000 —13,300,000 
Ceer GIR... gc nnccccdsdsctcccsacus,  Sabaueu~ +19,500,000 
——— 








The” Week with the Member Banks of the Federal 
Reserve System. 

A decline of $20,000,000 in loans and investments and of 
$21,000,000 in U. S. Government deposits, as against in- 
creases of $53,000,000 in net demand deposits and of 
$25,000,000 in time deposits, are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
on Feb. 11 of 739 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 
Total loans and discounts show an increase of $1,000,000, 
the larger increase of $6,000,000 in loans on U. 8. Govern- 
ment securities being nearly offset by declines of $3,000,000 
in loans on corporate securities and of $2,000,000 in “all 
other,’’ largely commercial, loans and discounts. Holdings 
of United States bonds were reduced by $26,000,000, 
Treasury certificates by $1,000,000 and corporate securities 
by $2,000,000, while holdings of Treasury notes were in- 
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creased by $8,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 


Member banks in New York City report an increase of $5,000,000 in 
loans on U. 8. Government securities and reductions of $29,000,000 in 
loans on corporate securities and of $37,000,000 in ‘‘all other’’ loans and 
discounts. Their holdings of United States bonds were reduced by 
$28,000,000, while their holdings of Treasury notes were increased by 
$10,000,000. 

Net demand deposits increased by $53,000,000, increases being shown 
for all Federal Reserve districts except New York, which shows a reduction 
of $23,000,000. The largest increases are the following: Atlanta and 
Chicago, $15,000,000 each; Boston, $9,000,000 and Cleveland, $8,000,000. 
Time deposits went up $25,000,000, while net withdrawals of Government 
deposits aggregated $21,000,000. The New York City banks report an 
fncrease of $6,000,000 in time deposits and a reduction of $4,000,000 in 
Government deposits. 

Reserve balances of all reporting members show a decline of $4,000,000 
while their cash in vault shows an increase of $17,000,000. Increases of 
$7,000,000 in reserve balances and of $6,000,000 in cash are shown by the 
New York City banks. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased by $11,000,000 and like borrowings of the New York City 
members increased by $13,000,000. 


On a subsequent page—that is, on page 931—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 





Increase (+) or Decrease (—) 
Week. Year. 

Loans and discounts, total____________-_ +$1,000,000 +$1,179,000,000 
Secured by U. 8. Govt. obligations-_- +6,000,000 —47 ,000,000 
Secured by stocks and bonds_______-_ —3 ,000,000 +924 000,000 
Ea sa ee es —2,000,000 +302 ,000,000 
CS Ee —21,000,000 +948 ,000,000 
CO EE — 26,000,000 +574,000,000 
De Be BOOURONET MOON. cc ccccccccccce +8,000,000 — 295,000,000 


—1,000,000 
— 2,000,000 
—4 ,000 ,000 


+ 22,000,000 
+647 ,000,000 
+ 235,000,000 


U. 8. Treasury certificates. -....__ - 
Other bonds, stocks and securities___-_ 
Reserve balances with F. R. banks-_---- 


REE rs ee ee +17,000,000 —3 000,000 
Net demand deposits._........._____- +53,000,000 +1,690,000,000 
EE ee ae + 25,000,000 +792 ,000,000 
Government deposits.___..__________- —21,000,000 —12,000,000 
Total accommodation at F. R. banks__- + 11,000,000 —124,000,000 





Gold and Silver Imported Into and Exported From the 
United States, by Countries, in January. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of January, 
1925. It will be noted that the gold exports were very 
heavy, reaching no less than $73,488,505, while the imports 
were no more than $4,223,147, the greater part of which 
came from the Dominion of Canada. Of the outflow of 
the metal, two-thirds went to Great Britain and her Domin- 
ions and possessions—$36,466,268 going to British India, 
$6,354,405 to Australia and $5,078,028 to the United King- 
dom. Germany took $17,500,000, France $1,308,602, the 
Netherlands $2,283,743, and Sweden $1,002,628. 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES, IN JANUARY. 












































Gold. | Silver. 
Total Value. Refined Bullion. Total Value. 
Countries. ee 
Imports.| Exports. | Imports. , Exports Imports.| Exports. 
Dollars. Dollars. Ounces. Ounces. “Dollars. ~ Dollars. 
DR cGhicssacl Gkuctee <diesx bhickcle Gibco 13,616 

Bulgaria__-_____- a FRO, aan aR 9.893 nee 
France ______. 71,046] 1,308,602) _____- Be 28.008 SS oe 
EE ec 2 ee i7,400.000| ...... 25,799 624 17,995 

Netherlands_____. ninens  eacasdl  seeece Mabe: aan 
pa 7,026 SS Sea rn: 16,400; ...... 
Sweden.________- Wit lS" \ ene Geers ee pious 
United Kingdom__| 127,636) 5,078,028) __- 5,205,089 4,212] 3,559,365 
Canada_........- 2,305,673 32,560) 588,051 1,118] 625,824 47,046 

Costa Rica____._- CF a i ee 2,264 

Guatemala_______ | epee 1 RPA 1.278} 1,600 

Honduras.______. 8,986, __.... 176,246, _____- 127,150} ___ 
Nicaragua ._____- 151: ...... 358] ____- 1 | ens 
Panama _________ pease eee < Beer 
einen aiame 517,656] 342,673'2,896,090} _____. 4,207,359} 137,399 
Trinidad & Tobago| 40/055 10,000 148 Nghia 100 1,690 

Other British W. I. et  cecese pee: ie : 
epeaapegigd si tS” aes es Vo Oe 55 ~~" 230 
Dominican Repub.| -.....) <.....]  ..... iia 108 pers 
aig a seca wore oe |e re 26,518] _..... 
Virgin Isl. ofU.S.| _..... Baia: ! Miatees, : "Ca -suases 
Argentina a weNS is 100,000} ______ a Taper. ats 
en a 122 wart Gee acces Gee | (ok 
ag 7,077| .....- 124,434) _.___- 188°787 Gaabaee 
Colombia _.__.._- 177,164, _..._. 10,432} ___ 6.989 tas 
Beha OE ais cas cg, OBE 
Dutch Guiana___ i Beem acide Taey a 
oS a MBO ln... cee 119,568 edi koe meee Cz. 
— “aa | (“t= 1,026,939, ...... 
Venesuela Sea 28 ie Oe cate eae 
rit ates 36,466,268] -...__| 5,741.970| __..__| 3.942.430 
Straits Settlement's ______ 8 §stesen aasphcuras hea. eapenteved 
Cae Rs “Cope, gk 4,593,226| ~ 4,108) 3,121,542 
Dutch E. Indies_-| 240,539 15,000} 17,214) °_."__ 77118 mgeonarenn 
ong Kong.._...|  ____- *| 041,605) .....- 703,29 "._.| 478,500 
Ce Pe eee ee ‘ wes): er 
Philippine Islands_| 192,536 SL aes tee oS ates 
(A papier iene eS eS Remar: iy: MOE: 
New Zealand_____ 76,504 PT: MANES cchkest Ta a: . See 
Egypt...__- cota! (at etees ene: ei eet: 
Portuguese Africa-| 127,671} -./-..} 222222} 0 77777 wt Giboents: 
CO 4,223,147173,488,505 3,936,126 16,270,49517,303,770 11,307,797 








Decline in French Francs—Premier Herriot’s Appeal 
for Support. 

The break in French franes, the appeals for its support 
which have come from Premier Herriot, and the introduction 
of bills in the Chamber of Deputies for improving the 
financial situation have been developments of moment 
during the week. The measures—three in number— 
through which the stabilization of the declining france is 
sought, were introduced on Feb. 19 by Minister of Finance 
Clemental. As to their purpose, Associated Press cable- 
grams from Paris Feb. 18 said: 

The object of the first bill, says an official note, is to expedite the collec- 
tion of taxes. A discount will be offered to those who pay their taxes in 
advance. 

The second bill will provide a new form of registered bonds and a method 
to facilitate their transfer. 

The third bill will create a natjona) fund for buying in and amortizing 
Treasury securities. 

M. Clemente! will demand urgency for the bills, which the Government 
expects will have a most favorable effect on the Treasury and Rentes mar 
ket. The memorandum for the listing of payments of coupons on unregis 
tered bonds will be suspended by a decree, thus abolishing an annoyin 
feature originally intended to give the Government control over the paymen 
of coupons of State securities, which had the effect of making many holders 
sell their bonds. 

It was stated last night in Paris cablegrams that it was 
conceded yesterday that a capital levy in some form or other 
was among the plans considered by the Government for a 
solution of its financial difficulties. It was likewise indi- 
eated by Finance Minister Clementel, in a speech in the 
Chamber on the 19th. that it was planned to borrow some- 
thing like $135,000,000 in the United States. The latter 
speech .was made two days after that of Louis Loucheur 
(Minister of Commerce in the Poincare Cabinet), in which, 
in addressing the Chamber, he asked the Government to 
issue a large loan abroad—possibly for $200,000,000—‘“‘as 
the Treasury’s best way out of its present difficulties,” as 
the Associated Press put it. As to M. Loucheur’s proposals 
on Feb. 17, these advices stated: 

M. Loucheur thought, in estimating France's internal indebtedness, 
that Government stock ought not to b calculated at par, but at the market 
price, which would bring the sum due, asrentes, from 104.000.000,000 to 
90,000 ,000,000, and make the internal debt total 100,000,000,000 instead 
of 225,000,000,000. He suggested replacing the business turnover tax by 
a 5% tax on businesses employing salaried workers. 

On the 19th inst. the Paris Associated Press cablegrams, in 
the accounts of M. Clementel’s remarks, quoted him as 
follows: 


“It is clearly understood,”’ he said, ‘‘that the very cornerstone of the 
restoration of the Treasury to a healthy condition is a foreign loan. Con- 
versations have begun on this subject, and I have asemi-official promise 
that as soon as the budget is voted an issue of $100,000,000 will be possible 
in America. This loan, and one which will be raised for the devastated 
regions, will supply our coffers with fresh money, and we shall be able to 
bring pressure on exchange.”’ 

This second loan, the Finance Minister described as one to be issued by 
certain of the devastated departments ‘‘abroad”’ to the extent of $35,000,000 
to $40,000,000. 


On Feb. 16, when Premier Herriot pleaded for union of 
the political factions with a view to restoring confidence in 
the country’s finances, he declared emphatically against 
any inflation. While announcing that the proposed measure 
requiring holders of bearer bonds to make a list of coupons 
to file with a bank, would be abandoned, he foreshadowed 
more severe measures for controlling the income tax, pro- 
posing confiscation of capital on which the interest was not 
declared, and prison for frauds in addition to fines for the 
non-declaration of fortunes placed abroad. The external 
signs of wealth, he said, would be compared with the declara- 


tions made. He defined the evasion of capital as ‘‘a con- 
tinual hemorrhage for the country.”’ 

The Associated Press accounts from Paris that day 
stated: 


The whole Chamber approved M. Herriot’s vigorous assurance that, cost 
what it might, France would neither inflate nor allow her signature to go to 
protest. The Opposition, however, throughout the session seemed to make 
clear that it held a distinction between France and the present Government. 
The Socialists showed nervousness whenever the Premier touched on points 
affecting their doctrine, particularly when he intimated strongly there could 
be no thought ef a capital levy. 

The Premier made an earnest effort in the Chamber of Deputies this after- 
noon to reweld the ‘‘sacred union” of parties for the single purpose of re- 
storing confidence in French finances. The Opposition appeared to re- 
main insensible to his appeal, while murmurs from the Right and Right 
Centre that greeted his somewhat pathetic request for a truce indicated 
there was little chance of the head of the Government disarming his adver- 
saries so long as he remains under the influence of the Radical-Socialist 
coalition. 

Marcel Heraud, one of the Opposition Deputies, just before the Premier 
spoke had declared that all parties could accept M. Herriot’s assurances 
with confidence and that they were well meant, but that so long as M. Leon 
Blum, leader of the Socialist Party, was one of the Government's most ap- 
preciated counselors, there were grave doubts as to whether the Premier 
could make those declarations good. 

“It is for the franc that the Government demands the effort of all,’’ 
said the Premier, to the applause of the House. ‘‘ Volumes have been writ- 
ten for the defense of the franc. Among the solutions suggested is de- 
valuation, which is rapid, immediate and decisive. But however seductive 
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this solution appears, I must tell you I do not believe in a sudden solution.”’ 

“Healthy money must be our policy,” declared the Premier. ‘‘Healthy 
money is the only policy capable of lowering the cost of living, capable of 
giving France the authority she needs in international councils.” 

M. Herriot declared his continued faith in the income tax, but said that 
if such taxation were excessive it prevented the accumulation of taxable 
material. He had nothing to change in his previous declarations regarding 
capital which was working. It would be a clumsy error to attack produc- 
tion, he added. 

The Premier admitted it was impossible to prevent the exodus of capital 
by any other means than by making capital safe inthe country. He referred 
to the experience of the McKenna committee in seeking means to prevent 
the exodus of capital from Germany and pointed out that the conclusion of 
this committee was that it was impossible other than by making investments 
in the country attractive. 

“During the war,"’ said the Premier, ‘‘we had to borrow the most possible 
while paying off the least possible. How we must pay off the most possible 
while borrowing the least possible. 

The Premier exhausted the best financial advice obtainable before decid- 
ing to present the Government's position in the Chamber. During the last 
few days he had seen all the leading financial authorities in France, including 
former.Premier Caillaux, who is understood to have heartily approved the 
stand the head of the Government has taken against inflation. 

There are known to be differences of opinion among the financiers as to 
the solution of the incipient crisis, M. Robineau, Governor of the Bank 
of France, having taken sharp issue with some of Premier Herriot’s advisers. 
who demanded the intervention of the Bank to check the downward move- 
ment of the franc. M. Robineau held it was useless to use the means at 
the disposal of the Government to protect the franc when the situation was 
due entirely to the interior situation. 

The bankers and financiers generally, however, agreed that the present 
tendency was due solely to weakening confidence, and that the first thing 
necessary to be done was to make known to the country that capital was 
safe here and that sane measures only would be taken to tide France over 
this very difficult period of her financial troubles. 


From a copyright cablegram the same day to the New 
York “‘Times’’ we take the following: 


The trouble with the franc to-day is that it is the victim of politics. 
M. Herriot’s majority depends on support of the Unified Socialists who 
preach a capital levy as the solution of the Government's financial diffi- 
culty. It is held by the Right to be logical that M. Herriot must make 
concessions to retain the support of the Socialists. With great ardor the 
press of the Right has emphasized this possibility, bringing it around to 
the argument that the Government of the Left must step out or France 
will go bankrupt. 

Other Factors in Franc’s Exodus. 


This, coupled with other factors—like the Communist scare, the increase 
in taxation, the prospects of being obliged to pay something to America 
and England, the failure of the Geneva protocol and religious strife—has 
brought in France a feeling of uncertainty about the future which has led 
to large exportations of capital. This acts in a double way on exchange. 
It causes the sale of francs and the purchase of foreign securities and causes 
a lack in France of wealth hitherto invested largely in National Defense 
bonds, so that more and more of these are being cashed in at maturity 
instead of new bonds being accepted in payment. 

The situation has now reached a point where, with the legal limit of 
advances to the State reached, the Bank of France, which carries checking 
deposits of over 2,000,000,000 francs, has between it and 41,000,000,000, 
the legal circulation limit, only about 200,000,000 francs. And, this year, 
in addition to 67,000,000,000 National Defense bonds at three, six, nine 
and twelve months, there will fall due 22,000,000,000 of other Government 
securities, largely represented by two-year bonds. Of course, most of these 
will be renewed, but it appears altogether likely that there will be a margin 
which will tax the manoeuvring ability of the Bank of France. 

While the Left gave the Premier an ovation, the Right remained in 
stony silence. 

The ‘Liberte,’ organ of the Nationalists, launches a campaign to-day 
for the dissolution of the Chamber and new elections, saying the people 
wish an opportunity to chase from power “those who are leading the 
country into bankruptcy."”’ The Government press classes the bankers of 
France among the Opposition and says the Right would be willing even to 
ruin the country if political ends could be served. 


A week ago—Feb. 14—Premier Herriot, in addressing the 
Chamber, had likewise appealed “‘to the sacred union of all 
Frenchmen, regardless of party politics, for the defense of 
our national currency.’’ The Associated Press reports on 
that day said: 


“Nothing must be said here,”’ he added, ‘‘which might increase the grave 
financial dificulties the country is encountering. It is bad policy to repeat 
everywhere and at all times that the country is suffering from a lack of 
confidence crisis. At the present hour, when the fate of the country is at 
stake, our debate here must remain above party politics. Our financial 
policy has been safe and sane. I ask you all to join me in a patriotic 
appeal which I address to all Frenchmen to save the franc.”’ 

“L'Information,’’ one of the leading financial journals, explaining the 
exodus of capital, says: 

“Our national money is suffering from loss of confidence. Will the 
authorities do what is necessary to restore confidence by taking the measures 
that all economists and business interests have indicated—the suppression, 
already too long delayed, of all fiscal inquisitory measures? The money 
market has a clear notion that we are, perhaps, at a decisive turning. It 
is this sentiment that is shown in the constant buying of foreign securities.’’ 

Leaders of the Senate, such as Henri de Jouvenel, one of the coming men 
of the Upper House, declare it is necessary to return to the ‘‘sacred union’’ 
of parties that prevailed during the war and continued through the first 
year after the war ended. 

The opposition press points out that this ‘‘sacred union’’ under the 
present Government would be rather difficult because of the partisan atti- 
tude of the Cabinet, the throwing of M. Millerand out of the Elysee Palace 
and the adoption of what one of the papers calls an ‘‘anti-religious policy.’’ 

The Bank of France has not yet intervened with the proceeds of its 
American credits to defend the franc, because the movement originated in 
France and is declared to be entirely devoid of speculative features. If the 
Bank of France sold dollars and pounds sterling, it is pointed out, it would 
only enable those sending capital out of the country to get their dollars and 
pounds cheaper. Therefore, general opinion is that nothing can stop the 
movement except the restoration of confidence. 

“The present situation results from accumulated circumstances of the 
past few months, all of which are calculated to frighten capital,’’ said a 
leading banker to-day. ‘‘There was the Communist scare; then the pro- 
visions which required the holders of coupons of French bonds to make out 











a list when the coupons were paid and handed over to the authorities 
for purposes of taxation; then the vote for a budget of 34,000,000,000 francs 
—which is really more than 35,0000,000,000 if the loan to pay increased 
pensions were taken into account; and meanwhile the country is held in 
absolute uncertainty as to how the Government intent to raise the money.”’ 

In Government circles it is recognized that the situation caused by the 
export of capital is something that is occupying the most careful attention 
of Premier Herriot and Finance Minister Clementel, who are declared to 
be confident that when the Government's financial policy is fully under- 
stood it will be found that the alarm such as the exodus of capital indicates 
is unfounded. 

Another factor considered in political circles as having largely contributed 
to bringing about the present situation is the political unrest due to the 
growing conflict between partisans of the Government and the Catholics. 
The riot at Marseilles, in which two persons were killed and some 200 
injured, followed by threats that the thing will be repeated when former 
President Millerand goes to Marseilles in March for a mass meeting of 
followers of his new Republican National League, has raised fears in some 
circles that if the Government takes no strong measures to stop the internal 
strife more serious troubles will develop. 

M. Robineau, Governor of the Bank of France, has been in constant com- 
munication with Premier Herriot and has strongly advised abandonment 
of the measure requiring lists of coupons when payments are made. This 
suggestion finds opposition among the Premier’s Socialist advisers, but it 
is thought in banking circles that the Government will adopt the bankers’ 
advice at the risk of offending his Socialist supporters rather than chance 
accentuation of the movement which is depressing the franc. 

Althoug financial quarters here favor an increase in circulation, M. 
Herriot repeated to-day his declaration thas the Government would go 
out of office sooner than resort to inflation. 

The Premier warned the Chamber that foreign eyes were watching 
closely the tiscal developments in France. He said the war had converted 
France from a creditor to a debtor nation and the new situation called 
for the greatest snag-froid. He explained that during the war France 
had spent 144,000,000,000 francs more than she had collected in taxes 
and that since the war another 100,000,000,000 francs had been borrowed. 
This, added to the pre-war debt, constituted a formidable burden. 

“After having borrowed the most possible by paying the Jeast possible 
we have now come to the moment when we have got to pay the most 
possible in borrowing the least possible,”’ he said. 

He declared that the French Government was poor in a country that 
was rich and that proper faith in France by Frenchmen working indus- 
triously for many years would bring France back. 


Explains Budget Increases. 

Answering charges that he had increased the budget, he showed that 
practically all the increases had gone to State employees, which he regarded 
as just in view of the great rise in the cost of living since they had pre- 
viously been increased. 

The Premier said enough books to fill a library had been written about 
how to solve the problem of the franc. Some of them appeared seductive, 
offering quick cures, but he thought these quick cures were quack cures 
and that there were no miracles in finance. He pointed to the success 
of England in bringing back the pound and added: 

“Cost what it may, France must do the same. We must stick to a 
policy of sane money. It is only a policy of sane money which will earn 
France the respect of the world.” 

He said the fiscal policy of the present Government was fiscal honesty 
and that it intended to catch tax-dodgers. He recognized that it would 
do no good further to increase certain taxes, as, for instance, the income 
tax, because it would take away from those who paid the incentive to 
earn more. It was better, he thought, to try and collect from all who 
owed the present tax. In response to critics who said the Government 
had allowed capital to flee from France, he asked any one who knew how 
to prevent it to give him the benefit of that knowledge. 

M. Herriot said it had required great steadfastness to resist inflation, 
which might give temporary solution to some Government troubles but 
would bring greater sorrows in its train. He pleaded for patient optimism 
and optimistic patience. He said it was nothing less than criminal to 
try and make political capital out of the present financial difficulies 
of the country. 


The defense of the frane was also reverted to by Premier 
Herriot on the 13th inst. during the discussion on the war 
pension reform, proposing a 4,000,000,000 frane increase of 
pension payments, when he took a vigorous stand in the 
Chamber that evening against new inroads on the budget. 
From a copyright cablegram from Paris reporting this, 
we quote the following: 

He approved the adoption of measures whereby the Pension Chest is to 
have authority to operate on its own account a 1,500,000,000-franc loan, 
but declared emphatically that the Government Treasury would in no way 
accept responsibility for the operation. 

“Let us realize at once,”’ declared M. Herriot, ‘‘that if it is a question of 
burdening the budget with these four billions, any effort in that direction is 
doomed to failure. We have always said we wanted to restore the country 
to financial health. We don’t want inflation. We want to defend the 
nationa] currency. Such procedure is essential to national security. We 
must pursue a policy of severe financial honesty. 

“It is to be the honor and duty of the Chamber to rehabilitate France 
financially, and if it fails to do so the Government will certainly not seek to 
prolong its existence. In addition to al] this, defense of the franc is the sole 
solution of the proolems of readjustment which are now causing us so much 


anguish. I shall not let my country follow the downward path taken by 
Germany and Austria.” 

Regarding the continued plea of Premier Herriot, the 
Associated Press had the following to say Feb. 18: 

Discussion of the finance bill was in progress throughout the whole day in 
the Chamber of Deputies—from 10 o'clock this morning until 9:15 this 
evening—without any real progress being made. 

Premier Herriot told the Deputies that the attitude he had taken in sup- 
port of the Poincare Ministry on the jinancial question last spring entitled 
him to ask for unanimity in the Chamber for the defense of the franc. 
Applause came from every section of the House at this, which was renewed 
as the Premier declared, ‘‘I take note of this unanimity.” 

After the Chamber had voted a pension of 12,000 francs a year for the 
widow of Charles Dupuy, former Permier, without debate, a number of 
Deputies gave their opinions on the State's finances, most of them dealing 
with past events. Almost the only interesting statement during the session 
was made by Etienne Clementel, Minister of Finance, regarding the pay- 
ments France must make during 1925 because of various commitments 
which will mature. 
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These payments, M. Clemente! said, “have been described as obstacles 
which it is impossible to overcome." He then went on to show how the 
first payment, due two days ago, had been met. 

Seventy per cent of the 330.500.000 francs ten-year bonds due had been 
renewed and 60% of the 191.000.000 francs six-year Treasury bonds also 
had been renewed. That very day 315,000,000 francs were advanced to 
the State on Nationa) Defense bonds and 64,000,000 francs in Defense 
bonds were paid off, so that by the end of the day on which 169,000,000 
francs had been paid off for bonds which had matured the Treasury was 
82,000,000 francs better off. 

As to the fall in the frane of a week ago, we take the 


following from the New York ‘“‘Times’’ of Feb. 15: 

The French franc quotation broke 14 points yesterday to its lowest price 
this year, and that on a day when only half of the normal business in the 
world’s exchange markets is transacted. It closed at 5.13. a point above 
the extreme low for the day, with a net loss of 13 points, or more than 
one-eighth of a cent. .. . 

Virtually all of this selling came from abroad, and probably nine-tenths 
of it, according to the estimates of New York bankers and dealers who are 
most fully informed on exchange dealings, was for the French account. 
Various explanations were advanced as to the cause, and by dealers it was 
observed that the movement, although now reaching its height, apparently 
had been fairly continuous since mid-December. 

Speculation was said to be entirely absent. Ever since the Bank of 
France, by means of its hundred-million-dollar check furnished by J. P. 
Morgan & Co., applied the formidable pincers of exchange support in March 
of last year, none but the most foolhardy speculators have felt it wise to 
tamper with French exchange. Hundreds of millions of dollars were lost 
the last time that the French Government adopted strong-arm measures 
of supporting its currencies and bankruptcies were reported in various 
capitals of Europe as a result. Consequently there was little animation 
yesterday among men who like to take a fling in the foreign exchange mar- 
ket. By some the suspicion was expressed that possibly a new trap was 
being prepared. 

Since mid-December, according to estimates which were given some cred- 
ence in banking circles, French nationals have sent the equivalent at present 
low exchange rates of $700,000,000 from France. A sizable proportion of 
this money was believed to have gone into American securities, principally 
bonds. Asin tne case of Germany, three years ago and of England one year 
ago, the ‘‘exporters of capital’’ were said to be seeking the safe refuge of 
American investment until prospective storms might blow over. 

The same paper Feb. 17 said: 

In America as well ae in Europe the Republic of France cracked its whip 
yesterday asa warning against too hasty selling cf the French franc. When 
the New York tirms dealing in foreign exchange opened their doors for 
business they found the tranc had rallied 7 points from Saturday's close 
Before the day was over the franc had run up 5\% points further and closed 
at 5.26 cents, which was just one-half of one point below its price of Friday. 
lts net recovery was 12% points, or one-eighth of a cent, and from the low 
point of Saturday the gain was 13% pints. 

In a single day the franc had jumped from its lowest point touched since 
Oct. 9 1924 to its recent prevailing rate, which, while not pegged, has been 
sufticiently steady to encourage international trade with France. 

Selling of French Governm«nt bonds developed on a large scale, and 
price declines ranging from 1 to nearly 4 points were recorded at the extreme 
low points of the day. With the rally of the franc, however, the selling 
abated somewhat in the later afternoon and in the last hour prices recovered. 

Closing prices showed the new French Government 7s, which were 
offered to the public at 94, at 89%. Compared with Saturday's closing 
price this was a net loss of 1% points, and the loss from che offering price 
was 4% poi: ts, or $45 in each $1.000 bond unit. The French 7 %s closed 
at 99%, a net loss of % point, and the French 8s closed at 102%, a net loss 
of 1\ points. 

Dealers said the selling of French Government bonds was a belated 
response to the causes which last Saturday sent the French franc lower. 

As in March of last year, when the franc was driven down to its lowest 
price of al] time, the French Republic found ample support ib the form of 
American dollars. In March of 1924 a blank check by the firm of J. P. 
Morgan & Co. was made available and in February of 1924 the same firm 
with its expert skill in handling a market of any kind was at the service of 
the French Government. As materia), the Morgan firm had, if necessary, 
about $90.000.000 which represenced money depusited by purchasers of the 
recently offered French Government loan. 

But it was not believed that this sum was more than tapped, if, indeed, 
it was used at all. At the office of J. P. Morgan & Co. no statement of 
any kind was torthcoming regarding measures it might be taking in support 
of the franc. And at the offices of banking institutions which represent 
the Bank of France in the United States there likewise was no statement 
other than a suggestion that any information on the subject should come 
either from the Bank of France direct, or from J. P. Morgan & Co., who 
act as France's fiscal agent in America. 

Prompt action was taken by the French Government and its banking 
associates to nip in the bud any plan that speculators might form for de- 
pressing the Paris biJl. The speculators, fearing a repetition of their 1924 
experience, when they were led into a trap that cost them millions of dollars 
and drove several firms into bankruptcy, were skittish yesterday, In 
extremely moderate volume some orders had been executed on the short 
side of the franc market, put the placers of these orders were as cautious as 
they were moderate. The few short contracts outstanding were covered 
the moment the franc market turned upward, or as soon after as practicable, 
dealers said. 

Principal support of the franc was said to have developed from the 
response witbin France itelf to more favorable reports concerning French 
fiscal policy. Compromises on governmental policies which bad been 
interpreted as holding the threat of a capital tax levy were reassuring, and 
there was a pronounced decline in the movement of capital out of France. 
Prerrier Herriot’s speech also encouraged holders of francs. 








French General ‘Budget—Revenue from All Sources 
in 1924 Amounted to Over 27 Billion Francs. 


The revenue to meet the expenses of France’s general 
budget, not inclusive of the postal receipts, during last De- 
cember, reached a total figure of 2,853,361,200 francs, out of 
which unusual receipts, such as revenue from sale of war 
stocks, tax on excess war profits and fines, accounted for 
123,877,800 francs, according to advices received by the 
Bankers Trust Co. of New York from its French Information 


Service. The company’s advices made public Feb. 16 also 
state: 





Deducting these unusua] receipts, the norma] and permanent revenue for 
the month reached 2,729,483,400 francs, or 746,000,000 francs more than 
the return for December 1923. 

Tota] revenue from all sources for 1924 aggregated 27,582,000,000 francs, 
while normal] and permanent sources alone produced 25.834,000,000 francs, 
which is 5,632,000,000 francs more than was collected during 1923. 

The aforementioned figure of 2,729,483,400 francs representing December 
revenue from normal] sources can be subdivided into the following categories: 

(1) Revenue from direct taxation which yielded 1,039,799,400 franca 
This is the highest figure ever obtained and shows an increase of 427,598,100 
francs over the amount collected in December 1923. 

(2) Revenue from State property, 43,153,000 francs, showing an increase 
of 20,408,300 francs over December 1923. 

(3) Revenue from indirect taxes and Government monopolies which ag- 
gregated 1.646,531,000, or 298,520,000 francs more than in the same month 
of the preceding year. 

The separate budget of the postal administration also shows an increase in 
receipts which totaled 153.328 francs for the month of December last, thus 
exceeding budgetary estimates by 6,345,500 francs, and the preceding year’s 
figure by 15,793,600 francs. 








Inter-Allied Control Commission Reports on Germany’s 
Military Status—Alleges “Flagrant’’ Violations 
of Treaty of Versailles. 

The report of the Inter-Allied Military Control Com- 
mission on the military status of Germany, studied in rela- 
tion to the disarmament provisions of the Treaty of Versailles, 
was handed to Marshal Foch, President of the Allied Military 
Committee, on Wednesday, Feb. 18. An advance report of 
the Commission’s findings, alleging treaty violations on the 
part of Germany, was responsible for the Allies deciding to 
continue occupation of the Cologne zone, which, under the 
Versailles Treaty, would have been evacuated on Jan. 10 
1925 if Germany had faithfully carried out her obligations. 
The text of the report has not yet been made public, owing 
to differences of opinion between Great Britain and France 
regarding future policy, France advocating immediate 
publication in full, with Britain objecting. Paris newspaper 
correspondents, however, have been enabled to learn that 
the findings of the Commission justify the Allied stand on 
the Cologne question. The general contents of the report 
were set forth in advices (copyright) from the ‘Herald- 
Tribune’s’’ Paris Bureau, published Thursday. They said: 


The report shows conclusively that during the last six months Germany 
has not observed satisfactorily any part of the military clauses of the 
treaty. and to-day is still capable of prosecuting war within a brief time if 
the Berlin Government should decide upon such a venture. 

Not only has Germany violated the armament provisions, but the general 
stipulation regarding man power. The police organization, which still has 
trench mortars and airplanes, is under the regularly organized Genera] Staff. 
The Reichswehr is replacing its personnel every three or four months, and 
actually remains a military body capable of swelling its ranks three or four 
times the legal limit of 100.000 men. 

German factories remain flagrantly equipped to manufacture war material. 
Germany is in open revolt against the treaty, the report concludes, and is in 
position to go to war in a brief time, though there are not yet any signs that 
she intends to do this. 

Stress is placed upon the difficulties met by the Com- 
mission in its investigations, due to alleged German ob- 
struction. The Paris representative of the Associated 
Press stated: 

The report of the Allied Military Contro] Mission on the state of Ger- 
many’s disarmament sets forth in full the difficulties under which it worked, 
declaring that. obstructions placed by the Germans in the way of its investi- 
gations absolutely prevented any discoveries by direct search. Every dis- 
closure made, the report states, was the result of denunciations by pacifist 
workmen in factories where war materia] was being turned out, or by 
students who were aware of military training operations in universities. 

The most important of twelve annexes each dealing with a special feature 
of the mission’s work are those relating to military training and the number 
of men in Germany being fitted for armed service contrary to the Treaty of 
Versailles, and to German armaments. In spite of the obstacles placed in 
the way, the mission declares, it succeeded through suggestions furnished it 
by German pacitists in obtaining detailed information of the greatest im- 
portance on these two points. 


Further details of the report were contained in the fol- 
lowing paragraph from a Berlin message to the New York 
““Commercial’’ on Feb. 19: 


The police organizations receive regular subventions to cover their 
military functioning, the reports says, and have never been demobilized 
as a military force for ordinary police duty, as required by the Treaty. 
The Government, according to the report, has reserve stocks of armament 
greater than the 4% of the smal] arms and 2% of guns provided for re- 
placement of worn out arms. Factory equipment capable of conversion 
for armament has not been completely destroyed, it is charged. Lists 
of armament and mobilization have disappeared, which are needed to 
enable the Commission to ascertain that the destruction of the German 
war army is complete. 


Commenting on the differences between London and Paris 
as to the methods to be pursued toward Germany, Edwin 
L. James, in the course of a copyright cable from Paris 
to the New York ‘‘Times’’ dated Feb. 18, said: 


The English idea is to negotiate quietly with Germany to obtain the 
observance of clauses hitherto somewhat neglected, and on obtaining 
reasonable satisfaction to evacuate Cologne, the evacuation of which 
was delayed beyond Jan. 10 because of the discoveries made by the Allied 
military inspectors on the soil of the Reich. 

Cologne evacuation, of course, is tied up with evacuation of the Ruhr, 
Mr. MacDonald and M. Herriot having reached a personal agreement 
that both were to be evacuated about August. 
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After having obtained satisfaction from Germany, the English would 
then discuss a security arrangement with an eye to a compact including 
Germany. 

The French think that is not the proper way to proceed with Germany. 
They would publish the report for the world to prove that France was 
right in distrusting Germany. They would demand much more radical 
moves by Germany to comply with the Treaty and would make the report, 
as showing the common danger of Germany to all the Allies, the starting 
point for security negotiations among the Allies to guard against that 
danger. The inclusion of Germany in any plan, or even consideration 
of such a step, they would leave until after Germany had fully complied 
with the Treaty disarmament provisions and entered the League of Nations. 

Looking at the situation from the larger point of view it is quite plain 
that the British seek to break up the war alignment of the Allies and work 
toward large general peace arrangements. France would promise not to 
attack Germany, just as Germany would promise not to attack France. 
With more sentimentality and a different political outlook the French 
would conserve the war arrangement of the Allies. 

Still regarding Germany as a foe, the French, wish a security arrangement 
directed straight at Germany. If Germany came in later it would only 
be after the Allies had cemented themselves into a compact which ,even 
if Germany broke it, would still leave her facing an allied front. 








Senate Resolution Prohibiting Members of Federal 
Reserve System From Financing Nations Failing to 
Fund Debts to United States. 


A move to prohibit banks of the Federal Reserve System 
from handling banking transactions for nations which have 
failed to fund their debts to the United States was launched 
in the House on Feb. 19 by Representative Blanton of Texas, 
says the New York “Commercial”’ in a Washington dispatch. 
It is further stated therein: 


Mr. Blanton introduced a resolution which provides that when the 
President ascertains that any nation has defaulted in a payment of obiiga- 
tions to the United States or has failed to fund such obligations he shall 
certify such fact to the Federal Reserve Board. Thereafter it shall be un- 
lawful for the Board, its member banks or any other governmental banking 
institution of the United States to discount any obligation or directly or 
indirectly te handle any banking transaction for or to receive handle or 
discount any money, credits or securities for any such foreign nation or 
nationals thereof. It shall further be the duty of the President and the 
Federal Reserve Board to discourage all American citizens and private 
institutions in the United States from rendering such banking facilities. 








Italy’s Debt to United States and Allies Debt to Italy— 
Letter to Messrs. Mellon and Borah from 
Luigi Criscuolo. 

An open letter on Italy’s debt to the United States has been 
addressed to Secretary of the Treasury Mellon and Senator 
Borah by Luigi Criscuolo of the firm of Merrill, Lynch & Co. 
Mr. Criscuolo was Chairman in 1917-1918 of the First Italian 
Division of the Liberty Loan Committee. The letter refers 
to Senator Borah’s recent request to the Treasury Depart- 
ment for a statement ‘‘as to what Italy owed the United 
States and what proposition Italy had made as to a settle- 
ment of the debt,’’ and says that ‘‘this announcement, coming 
on the heels of the appointment of Signor Giacomo de Mar- 
tino as the new Ambassador of Italy to Washington gave 
considerable concern to Italian statesmen and to the Italian 
people.’’ Mr. Criscuolo makes the statement that “Italy 
is the object of considerable benevolence on the part of sound 
thinkers because of her extraordinary part in the war, con- 
sidering that she had just closed an expensive war with 
Turkey, and in view of her relatively poor financial condi- 
tion.’’ He contends that Italy could have remained neutral 
and “might have manufactured munitions and sold to both 
the French and the Germans.’’ Instead, he says, “Italy 
has to her credit a present national debt of 94 billion lire, 
against 15 billion lire in 1914, 500,000 dead, high taxes, 
several years of political havoc and a relatively stable con- 
dition only restored after the advent of Signor Mussolini to 
power.’’ All of this, he argues, “must not be forgotten in 
arriving at proper terms with respect to Italy’s debt.’’ He 
points out that Premier Mussolini has said that ‘Italy will 
pay,’’ but, says Mr. Criscuolo, “when it is realized that 
when Italy borrowed this money the dollar was worth much 
less in purchasing power than it is worth now, the need for 
negotiations may be apparent.’’ “For example,’’ he con- 
tinues, ‘‘we lent Italy in dollars when the lira was selling at 
say 16 to the dollar. To-day we count the same dollar 
when the lira is selling at 24 to the dollar.’’ ‘‘Do we want 
Italy to pay in full for the depreciated dollar she borrowed ?’’ 
asks Mr. Criscuolo. His argument, he observes, “‘holds 
good not only for the debt owing to us for Italy, but also 
to the debt of the other Allies, irrespective of any sentiment.’’ 
In his concluding paragraph Mr. Criscuolo argues that the 
means can be found ‘‘to adjust all of these debts on a business- 
like basis, taking into account the sentimental as well as the 
purely economic factors in the question.’’ Senator Borah’s 
request for information on the Italian debt was referred to 
in our issue of Feb. 7, page 650, and a week ago, page 771, 
Secretary Mellon’s reply was given. The following is the 





letter addressed to Messrs. Mellon and Borah by Mr. 
Criscuolo: 


Hon. Andrew W. Mellon, 
Hon. William E. Borah, 
Washington, D. C. 

Gentlemen—Many headlines in American newspapers recently told us 
that America’s attitude on the Allies’ war debt to the United States Treasury 
Department was very strongly resented in Europe. Not only has the re- 
sentment been apparent from speeches of Ministers and parliamentarians 
like Clementel and Marin in France, Schanzer in Italy, &c., but we hear 
that the storekeeper and hotel-owner is taking revenge on American tourists 
in retaliation for our insistence that the debts be paid. Only in England 
do we find in official circles a practically unanimous opinion that the debts 
are due us and Great Britain shows her good faith by funding this debt 
and paying the interest regularly. Italy has just said she intended to pay 
absolutely and would immediately begin making arrangements for funding 
the debt. But there are potent reasons why England pays—she can pay 
and she wishes to use every effort to retain the financial supremacy she al- 
ways had in Europe. She prefers to pay the United States her debt in full 
and wait for what is owed her by France, Italy and the other Allies. Thus 
she can exercise a certain economic-diplomatic influence (if not pressure) 
upon her erstwhile Allies during the term of the loan. 

In America we lend money, receive bonds expiring at a distant period, 
and are happy if we get our interest regularly. It is doubted that the 
American people would plunge into a war in order to collect a debt, even 
the ten billions owed us by our late “associates.” The last war taught us 
a lesson—that human life is not paid for in gold. But in Europe, they do 
not merely break off diplomatic negotiations in order to collect a debt—they 
declare war. England holds the cards insofar as the whole political situation 
in Europe is concerned. She paid her debt to the United States so that in 
the event of a new conflict in Europe, in which we would not be concerned, 
England would be the moving spirit and America would have no excuse to 
plunge into it in order to “‘save democracy.” 

There has been a vast number of arguments advanced as to why America 
should forgive her allies’ debts—particularly with respect to France. The 
old story of France's help to the thirteen colonies during the War of the 
Revolution was always in the forefront, but that too received a severe blow 
when recently President Coolidge told the French Ambassador in unmis- 
takable terms that America’s old debt to France was paid when we sent our 
soldiers to the French front in 1917. So what argument remains for the 
diplomats, statesmen and journalists? Only that we went at a late date 
into a war which concerned us even as early as August 1914, and that our 
expenses for war purposes, plus the loans of ten billions to our Allies from 
1917 and afterwards, did not represent our trus share of the burden. They 
point to the fact that Europe is crushed with the weight of this enormous 
war debt and resultant taxation, that in certain cases the debt has exceeded 
the pre-war national wealth of some of the Allies, that only Germany 
had practically no external war debt, that Germany by depreciating her 
currency and practically repudiating the Treaty of Versailles was placing 
herself in a position to be a most potent commercial and financial com- 
petitor of not only France, England and Italy, but also of the United States, 
Let us not harbor any delusions on this score, 

Then, on the other hand, we have those Americans who point out that 
we went into a war which was no concern of ours, that we spent our money, 
accepted high taxation, suffered many casualties in our armies, tied up the 
whole country for five years in a period of war conditions, and subsequent 
political and economic readjustment—for what? Only to see France bor- 
row millions from us in order to advance large sums for war munitions to 
Poland, Czechoslovakia and Jugoslavia, to pay for war adventures in Russia, 
in the Balkans, and elsewhere. They point out in particular how France 
kept sinking money in the Balkans to fulfill her pledges to see a South Slav 
State permanently established which would consolidate the Serbs, Croats, 
Slovenes and Montenegrins into the new Kingdom of the Serbs, Croats 
and Slovenes. But later on, republican France saw instead of a federation 
of free States of Jugoslavia, an autocracy, a military despotism under 
Alexander of Servia and his minion Pasich, which is by far worse than the 
Austrian Empire was before 1914. So France, after the fall of Poincare, 
tightened her purse-strings. And Jugoslavia knocked at our doors for 
loans to build railroads, while on the other hand she used her internal rev- 
enues to oppress the brave Montenegrins, to corrupt elections and to sub- 
due the Croats, who regret their bargain to join the new State. Jugo- 
slavia’s aggression on little Albania in 1921 and her more recent aid to 
Ahmed Zogu in overthrowing the intelligent and liberal Bishop-Premier 
Fan Noli are history. 

Now, we can argue, if Europe has money to use in warlike adventures, 
in invasions into foreign territory, in suppressing nationalistie uprisings in 
Egypt, Morocco, Jugoslavia, &c., and must spend enormous sums for this, 
what chance have we of collecting the 400 millions or so required to pay 
interest on our “‘associates’’ debt to our Treasury Department, let alone 
the principal amount of ten billions? 

Some people argue that we should collect the debt by accepting payment 
in works of art or by annexing European colonies in North, Central and 
South America. If we accepted works of art, we would be hated just as 
cordially by the cultured people of Europe as we would be hated by the 
common people if we were the cause of increased taxes being heaped on the 
European worker. Because, while on one hand we insist upon being paid, 
we have not been so liberal in lending money to private enterprise for the 
rehabilitation of Europe, nor have we made it easy for thousands of Euro- 
peans who wished to come to America to work to enter our ports. With 
respect to accepting certain colonies as remuneration, it is merely a ques- 
tion of whether they would be profitable, whether we could assimilate the 
colonists—some of which are black or brown—and whether we want to 
accentuate the reputation we already have of being imperialistic, with 
designs upon Canada, Mexico, Central America, and South America. 

Now, as to why we went into the war and whether we went in too late. 
It must be remembered that from the moment Belgium was invaded, there 
was a large public opinion here which favored intervention. On the other 
hand, a very large and influential population of German origin used every 
effort, legitimate and illegitimate, to keep America out of the war. The 
late President Wilson gave every indication of not wanting to plunge into 
the fray. In fact, his campaign managers in 1916 featured the slogan “He 
kept us out of the war."" What more indication do we want of Wilson's 
attitude? It was only with the Lusitania disaster and the continual menace 
to American shipping by German submarines that we went into the war. 
Now, from this standpoint, we should have anticipated this interference 
on the part of Germany. We should have realized that from the moment 
we began selling munitions to the Allies on a large scale, from the moment 
we lent five millions to England and France,* we became their ally, and 

sooner or later, Germany would retaliate. 

If we accept this as a responsibility, then our part in the war began on 
July 31 1914, and we should pay our share of the war from that date in 
proportion to our known resources as of July 31 1914, as compared with 
the resources of each of the Allies on that date, 


* The Anglo-Franch Loan of 1915. 
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A. few days ago Senator Borah took occasion to write Secretary Hughes 
for a statement as to what Italy owed the United States and what proposi- 
tion Italy had made as to a settlement of the debt This announcement, 
coming on the heels of the appointment of Signor Giacomo de Martino as 
the new Ambassador of Italy to Washington, gave considerable concern 
to Italian statesmen and to the Italian people. Italy is the object of con- 
siderable benevolence on the part of sound thinkers all over the world because 
of her extraordinary part in the war, considering that she had just closed 
an expensive war with Turkey and in view of her relatively poor financial 
condition. Italy’s defeat of Austria was the one victory in 
the war because on the western front there was an armistice and a mere 
ceasing of hostilities while on the Italo-Austrian front there was a real 
defeat, one which made easier and more possible the cessation of hostilities 
on the western front. 
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in this manner instead, Italy has to her credit a present national debt of 
94 billion lire 15 billion lire in 1914, 500,000 dead, high taxes 
several years of political havoc and a relatively stable condition only restored 
after the advent of Signor Mussolini to power. 

Now, in contrast to France, Italy is governed more along our own lines. 
Americans returning from Italy have a good word for her ruler, her s‘ates- 
men, her people. All applaud the spirit of sacrif'ce with which Italy went 
into the war and followed it through. Such men as Elbert H. Gary, Charles 
M. Schwab, Frank A. Vanderlip, and even Secretary Mellon have paid 
tribute to [{taly’s part in the war, to her admirable effort at pos'-war read- 
justment, to her rejuvenation brought about by Fascismo, to the bulwark 
which Mussolini has erected against Bolshevism 
preventing the spread of that scourge to France and England. 

All of this must not be forgotten in arriving at proper terms with respect 
to Italy’s debt. For while France continued to be a trouble-maker in 
Eastern Europe, while she occupied the Ruhr, while she kept her taxes 
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selfish business point of view, it is poor business policy so long as we expect 
to sell goods to Europe. For the payment to us of interest on ten billions, 
added to interest on other billions of internal debts, only signifies that 
when Englishmen, and Frenchmen, and Italians, and Belgians, and Ser- 
bians, and Montenegrins, and Poles, and, yes, Russians, are working in 
Europe they can say that so much of the day's work goes to paying tribute to 
America! 

It is unthinkable, it is repulsive, it is shameful. 

The means can be found, Mr. Mellon and Mr. Borah, to adjust all of 


these debts on a business-like basis, taking into account the sentimental 


as well as the purely economic factors in the question. ‘The discussion of 
the Italian debt with Signor de Martino will give America an opportunity 


| to answer the slurs made by citizens of countries who are not only un- 
| grateful for what America did, but who show gross incompetence in the 


| questions. 


management of their own fiscal problems as well as internal political 
It is hoped that Mr. Mellon and Mr. Borah will profit by 


| this discussion by an American of Italian extraction who did his part in 


making enormous | 
rich | 


all having the effect of | 


supporting the Treasury Department's war finance program. 
Respectifully yours, 
LUIGI CRISCUOLO, 
In 1917-1918, Chairman, First Italian Division, 
Liberty Loan Committee, New York. 
Office: Suite 3133, 120 Broadway, New York. 
New York, N. Y., Feb. 12 1925. 








Move in Italy Among Fascisti to Secure Preferential 
Treatment for Italy with Respect to War Debts. 

to Press accounts from Rome 

11, the Executive Committee of the Fascist Party 


According Associated 


Feb. 


'that day took under consideration the question of the 


down, while her statesmen played international politics old style to the limit | 


{taly has given us a remarkable example of self-sacrifice and hard work. 
She has placed her house in order, she has imposed high taxes, and above all 
she has not only been lenient to her ancient enemy—-Austria—by condoning 
her reparations claims, but she has advanced large sums for her rehabilita- 
tion as well as for relief purposes. Italy has made a treaty with Jugo- 
slavia, the wisdom of which the writer doubts because he has no faith in the 
sincerity of the latter's Prime Minister, Pasich, but which treaty neverthe- 
less shows that Italy wishes to be at peace with her neighbors. Italy has 
not lent sums for warlike adventures, but she has devoted millions to in- 
dustrial and banking development in Austria, Hungary, Jugoslavia and 
the Levant. Her penetration has been peaceful and of great benefit to 
both Italy and her neighbors 

We can be lenient to those of our creditors who are also our good friends. 
Business and sentiment need not strangers. We cannot overlook the 
contribution to our democracy made by millions of Italian immigrants 
who, while some left this country with many dollars with which to enrich 


be 


Italy, left a monument to their work in oar mines, railroads, plants, sub- | 
Latin | 


ways, public and private edifices. They also brought with them 
stability and honesty—not The five or more millions of 
permanent American residents of Italian extraction comprise no mean part 
of our citizenry. Their contribution to our political, professional, com- 
mercial, artistic and religious life is a monument 
America. ‘These citizens of Italian extraction are loyal Americans, and 
comprise a permanent and prominent part of our institutions. Neverthe- 
less, it cannot be expected that after one or two generations in the United 
States they can forget their origin, deny their Italian blood or have a lack 
of sympathy for Italy's legitimate aspirations or desires. It would be un- 
natural. Why, we have millions of Americans of English origin, some of 
whom are of families which have been here for two or three hundred years, 
and these do not forget their English origin or English family traditions. 
How can we expect the second or third generation of Italo-Americans to 
forget Italy and to decline to urge upon the United States Government to be 
generous to Italy on the question of war debt adjustment. 

Now what is meant here when the word ‘‘generous” is used? Surely, 
no one can believe that cancellation is meant. Italy’s representativel 
are not so simple as to expect that. Premier Mussolini has said that 
Italy will pay. But when it is realized than when Italy borrowed this 
money the dollar was worth much less in purchasing power than it is 
worth now, the need for negotiations may be apparent. For ecample, we 
lent Italy in dollars when the lira was selling at say 16 to the dollar. To-day 
we count the’same dollar when the lira is selling at 24 to the dollar. Then 
when the money was borrowed the purchasing power of the dollar was in 
reality 50 cents in comparison to normal, while at the present time the 
dollar is worth perhaps double what it was worth in 1917-1918. Do we 
want Italy to pay in full for the depreciated dollar she borrowed? Is it 
fair? Do we neglect to realize that her debt of approximately two billions 
probably all represents moneys spent in the United States, for munitions 
on which the manufacturers and middlemen made enormous profits, 
perhaps as high as 30 or 40%? These profits are included in our national 
wealth. This argument holds good not only for the debt owing to us 
for Italy, but also to the debt of the other Allies, irrespective of any 
sentiment. 

We can afford to be generous with all of our Allies with respect to this 
debt. Do not let us forget that it was not ovr war from April 1917: it 
was our war from July 1914. Since that time, when America’s wealth 
was placed at 200 billions, that wealth has been estimated at 350 billions, 
or almost double in ten years. A great part of this is not merely natural 
increment after a period of years. It is the result of an advantage we 
gained as a direct result of the war. We had the raw material, the man 
power, the plants, the transportation facilities, the financial strength. 
and we became the purveyors to our friends who were engaged in a world 
struggle. In part the struggle was a selfish economic fight but in another 
part it was also a fight against dynastic oppression and barbaric militarism. 
So, as the best example of a nation which upholds the rights of individuals 
to live their own lives peacefully, it was our fight too. 

We have a place in history as a great free nation, a haven for the op- 
pressed, a nation from which the world's newly formed Governments take 
example. We said we fought for democracy. It was in a way an empty 
phrase to those of us who knew the realities of economic wars. But to 
the boy in the trenches this fight for democracy, this fight against militarism 
was very real and very sacred. At least it was in 1917 and 1918, before 
he came back to an atmosphere polluted by profiteers. And let us re- 
member that these young men who went to France and Italy from the 
United States fought an unselfish fight and their deeds will be sung an 
hundred years hence, even as to-day we sing the deeds of the Crusaders 
who went to rescue the Holy Sepulchre from the Saracens. 

So, if we want to retain the place in history that these men fought for 
let not that place be labeled “‘America—Pawnbroker.” It is against 
every tradition which exists in our national history. And from the purely 
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inter-Allied debts. To quote further from the cablegrams: 

It was set forth that the debts were incurred for victory in a common 
cause, and it was contended that such debts should not be separated 
from reparations, on the ground that the vanquished country ought to 
pay areal war indemnity. 

The committee decided to initiate action in Italy and among Italians 
abroad to clear up the question of debts and the economic and territorial 
results of the war. 

Such action would have the object of demonstrating, first, the enormous 
war sacrifices of the soldiers and financiers of Italy as compared with 


| other countries; second, the limited value of the territories obtained by 


Italy as compared with the conquests of others; third, Italy’s successful 
effort to balance her budget, and, fourth, remission of reparations due 
Italy from Austria, Hungary and Bulgaria. 

The committee argues that these give Italy the right to special treat- 
ment with regard to her debts. 

As to the movement, a copyright wireless message to the 
New York ‘Times’ from Rome Feb. 12 stated: 

The decision of the Executive Council of the Fascist Party to begin a 
press campaign of agitation both in Italy and among Italians abroad in 
favor of ‘‘considering the inter-Allied debts as not only indissolubly con- 
nected with reparations but also as intimately bound up with the territorial 
and economic results of the World War,’’ finds the whole Italian press, 
both Fascist and Opposition, in agreement, probably for the first time 
in two years. The attempt to cut down Italy’s foreign liabilities to the 
minimum figure is supported by all Italians. 

It was explained in official circles, however, that the decision of the 
Fascist Executive Council in no way affected the Government's oft- 
repeated policy that Italy must face her international obligations to the 
fullest extent permissible by her economic condition if her creditors in- 
sisted on payment. 

The Cabinet, it is understood, has given the subject of inter-Allied 
debts full consideration and discussion following the line of considering 
the best means to obtain the greatest possible of total debt reduction 
and facilities for payment, while the principle that the debts must be 
honored remains unaltered. It is noticed, in fact, that the Executive 
Council's decision does not mention debt cancellation, but merely sug- 
gests a means to place Italy in the best possible position with respect to 
the Allies when the debt problem comes up for discussion. This in itself 
in reality is a tacit admission that debtor nations must meet their liabilities 
if creditor States call upon them to do so. 

Causes that Prompted Action. 

Two principal causes induced the Executive Council of Fascism to 
take up the matter of inter-Allied debts at the present moment. The 
fact was that Winston Churchill's note to the French Government was 
considered to herald an approaching discussion between France and Italy 
on what share of the total payments which England claims should be 
borne by each. 

The second was purely a reason of internal politics, namely, to counteract 
a campaign started in the last few days by the Opposition press—notably 
the ‘‘Corriere della Sera’’ of Milan—in favor of total cancellation of debts. 

The Fascist Party, realizing that a refusal by Italy to meet her obligations 
would ultimately harm more than it would benefit her but not wishing 
at the same time that the Opposition should take credit for any debt re- 
duction Italy may obtain, finally decided to uphold the principle that 
debts must be paid, but to begin a campaign in favor of debt reduction. 

Arguments for Reduction. 

The arguments advanced so far in favor of reduction for Italy’s debt, 
refer almost entirely to Italy’s position with respect to the Continental 
Allies and cannot be applied to her position with respect to America. 
They are: 

First—That Italy after bringing the war against the Austro-Hungarian 
Empire to a successful conclusion, gave up without compensation the 
territorial and strategic advantages guaranteed by the compact of London. 

Second—That while England, France and Belgium divided up among 
themselves Germany’s colonial empire, Italy obtained nothingexcept 
Jubaland, which recently has been ceded to her by England. The sug- 
gestion is that a valuation should be made of the colonial possessions 
acquired by each Allied country in relation to its sacrifices of blood and 
money sustained during the war, a corresponding reduction of debt being 
made in favor of the countries which obtained the smallest benefits in 
the shape of colonial possessions. 

Third—That as a result of efforts made during the war Italy pays 
probably the highest taxes in the world, account being taken of the average 
earnings of Italians as compared with the citizens of other nations. Com- 
petent authorities state that, including indirect taxation, Italians pay a 
larger proportion of their incomes in taxes than Englishmen and certainly 
more than Frenchmen. 

Fourth—That Italy’s national wealth is small and her natural resources 
even smaller. While, in fact, England, France and Belgium possess rich 
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mineral deposits, Italy is totally lacking in raw materials. On the other 
hand, Italy possesses great reserves of potential power in her numerous 
waterfalls, but this source of wealth is still largely undeveloped. 

Fifth—-That Italy voluntarily gave up the reparations owed her by the 
States composing the former Austrian Empire. Indeed, Italy contributed 
her money toward restoring their finances. This fact also, it is held, 
should be borne in mind when discussion of the debt settlement begins. 

The Opposition has been carrying on a violent campaign in favor of total 
cancellation of all interallied debts. The ‘“‘Corriere della Sera’’ went so 
far as to print an article stating that Italy should boldly announce her 
intention not to pay a single cent of her debts, defying America to carry 
out reprisals. 

“After all,’’ concluded the ‘‘Corriere,’’ “‘now that America has practically 
totally excluded our emigration and raised tariffs to a prohibitive limit, 
what could she do to us? Nothing.” 

Such views, however, are not shared in official quarters, where it is 
realized that Italy, even if she wished, has not the strength to treat the 
world that way. Besides, official circles believe that any refusal by Italy 
to meet her liabilities would result in the complete destruction of her credit 
thus stultifying the apparent advantage gained through non-payment of 
her debts. 





Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
the country and the amounfin circulation after deducting the 
moneys held in the United States Treasury and by Federai 
Reserve banks and agents. The figures this time are for 
Feb. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,751,- 
537,649, as against $4,992,930,842 Jan. 1 1925 and $4,681,- 
707,784 Feb. 1 1924 and comparing with $5,628,427,732 on 
Noy. 11920. Just before the outbreak of the European war, 
that is, on July 1 1914, the total was only $3,402,015,427. 
The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve ban 


ks, 
b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 


¢ These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d@ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
es ey outside of the Treasury to arrive at the stock of money in the United 


é¢ This total includes $17,642,674 of notes in process of redemption, $163,867,854 
of gold deposited for redemption of Federal Reserve notes, $12,979,461 deposited 
for redemption of national bank notes, $5,145 deposited for retirement of additiona? 
circulation (Act of May 30 1908), and $6,624,878 deposited as a reserve against 
postal savings deposits 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $152,979,025 63 held in the Treasury. This reserve 
fund may also be used far the redemption of Treasury notes of 1890. which are also 
secured dollar for dollar by standard silver dollars, held in the Treasury, Federal 
Reserve notes are obligations of the United States and a first lien on all the assete 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual! circulation. Federal Reserve bank notes 
and national bank notes are secured by United States Government obligations, an@® 
a 5% fund for their redemption is required to be maintained with the of 
the United States in gold or lawful money. 








League cf Nations’ Communique Finds European 
Financial Situation Steadily Improving. 


A review of the European financial situation based on 
investigations of the League of Nations Financial Commit- 
tee was contained in a communique issued at Geneva on Feb. 
17 report the situation as steadily improving. The commvu- 
nique states that the advantage toward the stability in the 
value of currency has been remarkable in the last year or 
two, and Austria, Germany, Hungary, Switzerland, Czecho- 
slovakia, Sweden, Finland, Esthonia, Poland, Lithuania. Lat- 
via, Danzig and Jugoslavia are listed as countries already 
achieving stability. The communique adds: 


To a great extent, from a budget viewpoint, France and Belgium also 
have achieved it. Belgium has obtained budget equilibrium and France 
is more or less on the verge of doing so. For France it is now a case of 
from 2,000,000,000 to 4,000,000,000 francs deficit, as compared with 
20,000,000,000 to 25,000,000,000 a few years ago. 

Now that the prerequisite conditions for stability are fulfilled, the prob- 
lem is whether the States shall return to pre-war parity or stabilize on the 
present level. 


The Geneva Associated Press advices also state: 


After pointing out that Austria, Hungary, Germany, Poland, Danzlg 
and Esthonia have all adopted new parities, with Finland probably about 
to decide on one, the communique adds that some countries, like France, 
Italy and Belgium, have not yet formally decided upon their action. It 
explains that the new League mixed commission appointed to study the 
economic crisis will deal with this question in May and it is hoped will 
succeed in laying down certain principles. 

With reference to Esthonia, which recently asked the League experts 
for advice on some aspects of its credit policy, the communique says: 

* : a... a: <omaaye scenes A 

“Up to last year Esthonia was disposed to give overmuch credit to agri- 
culture and industry in the hope that it would be able to maintain industry 
inherited from Russia. Esthonia did not get an outlet for her products 
and gave credits to maintain existing factories, which led to some inflation. 
The budget has been balanced since 1921.’’ 





It is now purely a banking question, and the League's Finaneial Commit- 
tee has suggested suitable banking reforms. 

Concerning Austria, the statement emphasizes that the Chairman of the 
committee has voiced the conviction that Austria fully intends to pursue 
more energetically execution of its program both in relation to budget 
equilibrium and to economic development. 

After remarking that Hungarian reconstruction, under Jeremiah Smith 
of Boston, has made an excellent start, the communique concludes by de- 
claring that the general European situation has been vastly ameliorated 
since the Genoa conference, ‘‘whose resolutions favoring stabilization of 
currency were hardly more than pious wishes.’’ 








~ 


~ Respecting Administrative Reforms of Austria. 


The efforts of Austria to have the League of Nations re- 
lease its control over the Government’s finances on the 
ground of the country’s improved condition have met with 
the decision by the League’s Permanent Financial Commit- 
tee that the necessary administrative reforms have not yet 
been carried out. These conclusions are learned from Asso- 
ciated Press cablegrams from Geneva Feb. 9, which also have 
the following to say: 

The Austrian Minister of Finance, Herr Ahrer, and the League Commis- 
sioner, Dr. Alfred Zimmermann, appeared before the Committee and later an 
official communique was issued. It cites a number of cases in which Austria 
kas failed to observe the reconstruction program, including failure of Parlia- 
ment to pass the budget as well as to institute financial reforms. 

The communique emphasizes that Vienna has neglected to fulfill the re- 
quirements that the Central Bank should be responsible for the cash trans- 
actions of the State, should centralize Government receipts and payments 
and furnish periodical financial reports to the High Commissioner, and by 
such neglect had interfered with the success of the reconstruction plans. 

“It is of the utmost importance,” continues the communique, ‘‘that Aus- 
tria should develop a system which can give assurance of proper control of 
expenditure by the Government, once the Commissioner’s control shall have 
ceased. For this purpose effective powers of control by the Treasury, as in 
other countries, are obviously necessary. These reforms will increase the 
confidence of the external world, upon which the successful development of 
Austria’s economic life depends.” 

The communique concludes by expressing the hope that Austria will act 


Conclusions of Committee of League of Nations 





more energetically, and declares that the confidence thus engendered is 
essential in all countries, which, like Austria, have need of credit. 
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According to the copyright advices to the New York 
“Times” from Geneva Feb. 9, “the Austrian Government was 
warmly complimented on the manner in which it is fulfilling 
the greater part of the provisions, and confidence of success 
is expressed.” Under date of Feb. 15 the same paper in a 


copyright cablegram from Geneva said: 

In the judgment of Austrian financial circles, the recent negotiations of 
the Austrian Government with the League of Nations at Geneva are far from 
making matters clearer, as had previously been hoped. Austria had ex- 
pressed three wishes. First, the normal budget of 545,000,000 gold crowns 
apparently not being possible of maintenance while prices in the world mar- 
ket are steadily rising, the Government asked permission to increase the 
total, promising strict equilibrium. Second, the Government asked permis- 
sion to use the $40,000,000 residue from foreign credit for purposes of 
absolutely necessary investments. Third, it was asked that the League of 
Nations experts should authoritatively declare to be false the news spread 
abroad about Austria’s difficulties, reports which have debarred Austria 
from financial credit. The Financial Committee has only partly met the 
third petition and has refused the others, confining its statement to sum- 
ming up the formalities which Austria has not yet complied with. 

Financial comment is that this attitude of the Commission hurts Austria 
the more because petitions by the Hungarian Government, which were al- 
most identical with Austria’s, have been for the most part granted. This 
unequal treatment is ascribed, however, to the undeniable growth of partisan 
policies in Austria and the very large increase in the Socialist Party, which 
makes the League of Nations distrist Austria. 

But it is also ascribed to the fact that Zimmermann acts rigidly under 
the law of the “‘reconstruction protocol,’”? whereas the Hungarian Commis- 
sioner, Jeremiah Smith, in practical American fashion, has adapted himself 
to the country’s necessities and has managed to send favorable reports to 
the League of Nations. 

The Austrian Government is confronted with the difficult but unavoid- 
able task of negotiating with the provincial and communal authorities for 
bringing about a system which will regulate the country’s finances. The 
Parliamentary debate on this question, most important for the success of 
Austrian reconstruction, will for several weeks be the absorbing topic of 
news. It is admitted by most financiers that the success of the reconstruc- 
tion policy will depend on whether an agreement with the Socialist city 
authorities can be reached, or whether the Socialists will continue their 
effort to keep Vienna an isolated community. 


As to the attitude of Austria toward the decision of the 
League, we quote the following Associated Press advices 


from Geneva Feb. 10: 

The reply of the financial committee of the League of Nations to Austria 
with regard to the League relinquishing control of Austria’s finances be- 
cause of Austria’s improved position, is regarded as unsatisfactory by all 
the political parties here. 

Nevertheless, the ‘‘Neue Freie Presse” is satisfied with the reception ac- 
«corded Herr Ahrer, the Austrian Minister of Finance, by the League’s com- 
mittee and advises the National Assembly to get down to work and fulfill 
the League’s wishes. The Social Democratic ‘‘Arbeiter Zeitung,” on the 
other hand, however, says the Austrian delegation to Geneva suffered through 
its defeat and, moreover, that it was treated rudely. 


In announcing the approval of the report by a committee 
of the Austrian Parliament on Feb. 12, the New York 


“Times” in a copyright cablegram from Vienna said: 

At to-day’s meeting of the main committee of the Austrian Parliament 
Finance Minister Ahrer submitted a report on the results of the Geneva 
Conference of the Financial Committee of the League of Nations, which was 
approved. 

The Socialist Party leader, Otto Bauer, then made a motion that Parlia- 
ment should pass a resolution declaring the work of reconstruction ended 
after the budget hid been balanced, which motion was rejected. 


F. J. Lisman & Co. announced on Feb. 10 the receipt of the 
following cablegram from the Association of Banks in 


Vienna: 

Austrian Minister vf Finarce’s detailed statement created extremely f - 
vorable impression in Geneva. Committee of experts of League of Nations 
satisfied that majority of resommended reforms have aiready been accom- 
plished. Austrian State railways, which handle important part of Central 
European traffic, show increased net earnings of $9,744,000, as compared to 
1923. Electrification of roads making satisfactory progress, and already 
completed along line between Innsbruck and Arrlberg. Iron, steel, cement, 
electrical, brewing, malt and chemical industries improved. Building 
activity better than normal, due to mild weather. 








Argentine Government Permits Deposits of Gold in 
New York Against Which National Currency 
Will Be Issued. 


Announcement was made in Buenos Aires cablegrams, 
Feb. 19, of the issuance of a decree by the Argentine Govern- 
ment permitting local banks to deposit gold in New York for 
account of the Argentine Embassy, against which deposits 
the Argentine Caja de Conversion (Bank of Emission) will 
issue national currency to them at Buenos Aires. According 
to the cablegrams (Associated Press) the action was taken in 
order to relieve the extraordinary money stringency in Argen- 
tine, which is said to be traceable to the high price of wheat 
and other crops. 

Under date of Feb. 12 press advices from Buenos Aires, in 
announcing the intention of Argentine to import gold, had 
said: 

Argentina, which has been exporting gold to New York for more than a 

year, in order to take advantage of the exchange rates in the payments of 
its foreign debt service in London, now purposes to import $5,000,000 in 
gold. 
B® Owing to the decline in the value of the dollar in Buenos Aires during the 
past six months, the profit on such triangular operations is now virtually 
nil, and it is claimed that gold is needed in the home market by the Argentine 
National Bank on account of heavy commercial demand for money, which 
threatens the bank with the necessity of raising the discount rate. 





The $5,000,000 will be withdrawn from the funds accumulated by Argen- 
tina in New York from the proceeds of loans. 


The Associated Press cablegram of Feb. 19 in announcing 
the issuance of the decree permitting the deposit of gold in 
New York banks had the following to say: 


It is estimated that eight foreign banks, including two American institu- 
tions, which have been financing crop exportations will deposit in New 
York from $30,000,000 to $35,000,000 through their New York head- 
quarters or correspondents 

This measure, which will be effective until May 1, substitutes the plan 
for the direct importation of $5,000,000 gold on deposit in New York 
belonging to the Argentine Government, which the banks informed the 
Ministry of Finance was insufficient to relieve the situation. 

The money shortage, banking authorities say, was brought about by the 
Argentine farmers holding wheat for higher prices and the refusal of Europe 
to buy when prices advanced. The result was that the sale of wheat here 
lately has been virtually suspended and the banks found the market bare 
of new wheat bills which could be purchased for future delivery and against 
which they could sell foreign exchange and obtain pesos, the banks in the 
meantime having invested the peso proceeds of the early season wheat bills 
in local loans and bonds, on which they were unable to realize with sufficient 
rapidity to meet currency needs. The banks also were affected by some- 
what similar conditions in the wool market. 

With their funds tied up, the rate for from three to six months’ accommo- 
dation advanced to §%. Bankers said @Argentine commerce was out- 
growing the Argentine monetary system, which consists simply of emission 
by the Government of paper currency against gold, there being no provision 
for bank-note currency. 

The Government's decree provides that in case the gold deposited in 
New York is not redeemed within 150 days from the date of deposit by 
means of a return to the Caja de Conversion of the currency issued for it, 
the Caja de Convirsion will have the right to transfer it to Buenos Aires 
for permanent deposit here, and the currency will remain in circulation. 


————— - 














Swedish Bank Prepares for Trade Revival—Bond Issue 
Offered by Skandinaviska Kredit Aktiebolaget 
(Stockholm) Bank. 

It was made known this week that the Skandinaviska 
Kredit Aktiebolaget, Stockholm, one of the largest Swedish 
banks, is offering to-day for subscription a bond issue of 
kronen 100,000,000. A statement issued in this city regard- 
ing the issue, says: 

The bonds bear a 54 % coupon, and are being offered at par. They are 
repayable at par after fifteen years, but may be repaid at 103 at any time 
after 1935. The object of the issue is to meet the expected increased de- 
mands of the Swedish industries as a result of the trade revival in that 
country. ‘The method of increasing the capital of this bank by a bond 
issue, instead of by an issue of stock, has been adopted as being less ex- 
pensive for the shareholders under the present conditions. 


It has been learned that the issue has been well received by the Swedish 
press and by the public. 








Offering of $35,000,000 Bonds of Republic of Poland— 
Issue Disposed of—Books Closed. 


In accordance with last week’s announcement (referred to 
by us on page 770), public offering was made on Feb. 16 by 
Dillon, Read & Co. of $35,000,000 Republic of Poland 25- 
year sinking fund external 8% gold bonds. They were of- 
fered at 95 and interest, the minimum yield being 8.53%. 
The bonds were oversubscribed and the books were closed 
Feb. 16 at 11:30 a. m. In large part the issue, it is stated, 
was disposed of to buyers of small amounts—subscriptions 
of $100, $200 and $500—although in some instances average 
sales of $3,000 each were reported. The loan, it is stated, 
is the first ever obtained by the Polish Government in the 
United States. Germany, Czechoslovakia, Austria and 
Hungary, it is pointed out, have already floated loans here 
to aid in reorganizing their finances or stabilizing their ex- 
changes, but the Polish Government loan has been delayed 
until the completion of the reorganization of the Republic’s 
finances. Regarding the issue the offering circular reports 
the following official advices: 

These bonds are a direct obligation of the Republic of Poland and the 
authorized issue, limited to $50,000,000, of which $35,000,000 is to be 
presently outstanding, is specifically secured by the revenue derived by 
the Government from the sugar tax, amounting in 1924 to $10,422,000, 
and by the gross receipts of the Government railroads. Receipts from the 
sugar tax will be deposited as received in the Bank of Poland, to be employed 
in meeting the interest and sinking fund requirements of this issue. The 
Government covenants that if the annual proceeds of this tax shall in any 
year fall below $10,000,000, other revenues will be added to the amount 
so deposited to make up thatsum. So long as any of the bonds of this issue 
are outstanding, the Government covenants that it will not subject the re- 
ceipts from the sugar tax or the gross revenues of the railroads to any charge 
which is not specifically subordinated to the lien of these bonds. 

Indicating that the raising of a total loan of $50,000,000 is 
provided for in the loan contract, Warsaw advices Feb. 13 
(copyright by the New York “‘Times’’) stated that the first 
installment would be turned over to Poland with the signing 
of the agreement and the balance in July. With regard to 
reports from Warsaw that a further $15,000,000 (in addition 
to this week’s offering) would shortly be marketed in New 
York, Dillon, Read & Co. were yesterday reported to have 
declared that they had no present intention of offering any 
additional block. Concerning the floating of the bonds 


this week it is announced that: 
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The purpose of the financing is to enable Poland to consolidate and extend 
the results of the vigorous policy of financial reform undertaken more than 
@yearago. Asa result of this policy, the revaluation of Polish currency has 
been substantially completed. The zloty is to-day stabilized in the ex- 
change market at approximately its gold parity and the outstanding note 
circulation of the Bank of Poland is protected by a 65% reserve of gold and 
gold securities. The Polish Government achieved a balanced budget in 
1924, receipts exceeding expenditures by $14,282,000. Its railroads were 
operated at a profit, a record that no other Government-owned system in 
Europe equalled. 

The return of Poland's finances to sound condition has been signalized 
by the funding of the Government's debt to the United States and all other 
countries, this loan being designed to facilitate the carrying out of these 
arrangements. 


The refunding agreement is referred to elsewhere in this 
issue. 'The bonds in this week’s offering will be dated Jan. 1 
1925 and will be payable at 105% on or before Jan. 1 1950. 
They will be in coupon form in denominations of $1,000, 
$500 and $100, registerable as to principal. Interest will 
be payable Jan. 1 and July 1 and principal, premium and 
interest will be payable in United States gold coin at the 
office of Dillon, Read & Co., New York, without deduction 
for any Polish taxes present or future. A feature of the loan 
is the provision of a sinking fund sufficient to retire the 
entire issue by maturity at 105% and interest. The opera- 
tion of this fund will involve the semi-annual call by lot of 
one-fiftieth of total amount issued, beginning July 1 1925. 
In addition to being subject to the sinking fund redemptions, 
beginning July 1 1925, the bonds will be redeemable as a 
whole, or in part by lot, on any interest date after July 1 
1936, at 105 and interest. Application will be made to 
list the bonds on the New York Stock Exchange. The 
American Exchange National Bank, New York, is the coun- 
tersigning agent. The yield on the bonds redeemed on the 
first call date will be 29.46%, the available return there- 
after diminishing steadily from 18.46% on Jan. 1 1926 to 
8.53% at the maturity date, Jan. 1 1950. The average 
yield figures out as 8.86%. No foreign loan since the Bel- 
gian Government 714s were fleated in 1920 has, it is pointed 
out, carried a comparable sinking fund provision. 

Stating that ‘“‘the Government purposes that the entire 
proceeds of this loan are to be expended solely for construc- 
tive and productive purposes,’’ a letter addressed to Dillon, 
Read & Co. by W. Wroblewski, Minister Plenipotentiary 
of the Republic of Poland to the United States, says: 

The boundaries of the Republic of Poland were established in 1919 by the 
Treaty of Versailles, and by agreement with adjoining countries. Poland 
has been a member of the League of Nations since its inception. The record 
of financial and economic progress in Poland constitutes an outstanding 
achievement among European nations since the war and may be summarized 
as follows: 

1. The creation of a stable currency with a reserve of 65% gold and gold 
securities. ;, 

2. A balanced budget—in 1924 total Government receipts exceeding total 
expenditures by $14,282,000. 

3. A normal surplus of exports over imports. 

4. A Government-owned railroad system of 14,000 miles showing in 1924 
an excess of receipts over operating expenses. 

5. The funding of the Government's debt to the United States and to all 
other countries. 

The Constitution of Poland provides for a President whose term of office 
is seven years, and a Senate and Diet elected by general suffrage. It has 
an area of 150,000 square miles, and a population in excess of 27,000,000, 
in which respect it is the fifth largest in Continental Europe. The country 
is primarily agricultural, and is at present the chief producer in Europe of 
rye, the second in production of potatoes, third in barley and oats, and 
fourth in beet sugar. The textile industry in Poland is highly developed, 
as well as the oil, sugar refining, iron and steel, chemical and timber indus- 
tries. Polish coal production is next in volume to that of Germany and 
France, and there exist important deposits of salt, iron, zinc and other 
minerals. 

Finances. 


The external funded debt of Poland on Dec. 31 1924 amounted to $320,- 
380,000 and the internal debt to $26,441,000, a total of $346,821,000, or 
approximately $13 per capita. Of the above external debt all but approxi- 
mately $50,000,000 consists of debts to foreign Governments contracted 
since the war for reconstruction purposes. Under the Treaty of Versailles 
Poland will eventually assume certain obligations, the amount of which 
is not yet determined, in connection with former German and Austrian 
territory allotted to her. As against the above debt, Government-owned 
properties, including railroads, forests, tobacco factories, mineral and oil 
lands, refineries, salt mines and other assets, were valued on May 1 1924 at 
approximately $1,260,000,000. The Government purposes that the entire 
proceeds of this loan are to be expended solely for constructive and produc- 
tive purposes. 

In point of railroad mileage, Poland is next in importance in Continental 
Europe to Germany and France. The Government system, acquired under 
treaties concluded after the war, is approximately 14,000 miles in length, 
and has an estimated value, including rolling stock, in excess of $800,000,- 
000. The lines are free from mortgage debt, with the exception of liens now 
outstanding on certain sections, amounting to approximately $10,000,000. 
In 1924 the total revenue of the railroads was $159,225,000, of which $146,- 
680,000 were receipts derived from operations, and the balance from Gov- 
ernment and other credits. Operating expenses were $141,855,000, and 
the outlay for capital investment was $17,370,000. 


All conversions are at 19.3 cents per zloty. The bonds 
were offered for delivery when, as and if issued and received 
and subject to the approval of legal matters by counsel. 
It is expected that interim receipts of Dillon, Read & Co. 
will be ready for delivery about Feb. 26 1925. 


Polish Loan Means Much for Standard Oil—Amsterdam 
Hears American Concern Will Supplant Royal 
Dutch Interests. 


The following was reported from Amsterdam by wireless 
Feb. 13 in the New York “‘Evening Post’’: 


The conclusion of the American loan of $50,000,000 by the Polish Govern- 
ment has considerably strengthened the position of the Standard Oil in 
Poland at the expense of the Royal Dutch. 

The Polish Government in connection with this loan has granted various 
concessions by virtue of which the American oil concern will get the oppor- 
tunity to expand its activity. The Standard Oil for a long time has striven 
for such an expansion of operations in Poland. The concern will now be in 
a position to get results through its interest in the Olej Skalny and the 
Vacuum Oil Co., and indirectly also through the medium of a number of 
banks. : 

The Anglo-Dutch group, on the contrary, seems to be withdrawing from 
the country and is not inclined to take a further interest in the Polish oil 
— owing to the small profits earned on the capital already invested 

t. 
British Oppose. 

After the American loan plans had become known, the proposals for an 
extension of the ‘‘Mazout’’ Company, which is under the influence of the 
Royal Dutch, met opposition on the part of the British interests, so that it 
seems doubtful whether these plans will be executed. 

Interests connected with the Polish oil industry have laready expressed 
their fears that the withdrawal of the Anglo-Dutch group and in general the 
restraint of British capital, will have unfavorable consequence for the oil 
industry, which continues to be in urgent need of capital. 








Poland’s Budget for 1925. 

Poland’s budget for 1925 is entirely balanced, Premier 
Grabski told the Associated Press on Feb. 12, according to 
advices from Warsaw, which quote the Premier as saying: 

It is only 7% higher than that for 1924, and when one considers the in- 
crease in wholesale prices and the rise in living cost, the budget actually is 
not increased over last year's. 

In 1924 the capital levy brought in 200,000,000 zlotys, instead of 300,000,- 
000, but during the year the nation contributed 100,000,000 zlotys to the 
establishment of the National Bank of Poland. 

Our estimates of receipts from the State monopolies show we expect to 
collect 25,000,000 zlotys more than last year. 

Indirect taxes in 1924 brought 134% more than our original estimates. 








Offering of City of Graz (Austria) Bonds. 

The offering of $2,500,000 City of Graz (Province of 
Styria, Republic of Austria) bonds, which had been forecast 
last week (as reported by us, page 770), was made on Feb. 17 
by John Nickerson & Co. and C. B. Richard & Co. at 98 
and interest, to yield about 8.17%. The bonds were dis- 
posed of the same day. The issue, 8% mortgage loan 
gold bonds, was authorized by the Municipal Council 
under date of March 13 1924 and sanctioned by the Pro- 
vincial Law of May 16 1924. Under the Federal Law 
of July 15 1924 these bonds are legal in Austria for the in- 
vestment of trust funds. This information is contained in 
a letter addressed under date of Jan. 23 1925 to the offering 
houses by Vinzenz Muchitsch, Mayor of the City of Graz. 
In addition we take therefrom the following: 

Debdt. 

This loan will constitute the only external obligation of the city. Its 
internal debt as of Dec. 31 1924 amounts to $95,000, giving a total indebted- 
ness of $2,595,000, equivalent to 19% of the total municipally owned assets 
and to 14% of the city’s taxable wealth. The total debt per capita will 
amount to $17, in comparison with a total wealth per capita of $1,124. 

Purpose of Issue. 

The proceeds from the sale of this issue will be utilized for the extension 
of the present sewer system, for the paving of streets, for the erection of 
apartment houses and for other permanent improvements. It is estimated 
that these improvements will result in added income or savings to the 
city greater than the interest charges on this issue. 

Term of Loan. 

The bonds will be issued in coupon bearer form in denominations of 
$1,000, $500 and $100, interchangeable, will be dated Nov. 1 1924, will 
mature Nov. 1 1954, and will bear interest from Nov. 1 1924 payable 
semi-annually on May 1 and Nov. 1 in each year. Principal and interest, 
and premium in case of anticipated redemption, will be payable in gold 
coin of the United States of America, of or equal to the present standard 
of weight and fineness, at the Chase National Bank of the City of New 
York, free from all taxes and other duties’ar deductions of any nature, 
present or future, to be levied by the Austrian Government, the Province 
of Styria, the City of Graz, or other Austrian authorities. The bonds 
are payable in time of war as well as in time of peace, and whether the 
holders of the bonds be subjects of a friendly or hostile State. 

Sinking Fund. 

Beginning with 1928 the city covenants to pay during the life of the 
loan a fixed annual sum which, after deducting the annual interest on the 
bonds at the time outstanding, is to be sufficient to redeem the entire 
loan in semi-annual installments by maturity. This fixed annual sum 
will be approximately $230,000 and the balance available for the sinking 
fund will be about $30,000 during 1928, increasing to about $220,000 
in the last year. 

Bonds will be retired by the.sinking fund through semi-annual purchases 
at or below par and accrued interest or to the extent to which purchases 
shall not have been so effectd by semi-annual drawings by lot at par 
and accrued interest. 

On May 1 1935, or on any interest payment date thereafter, the city 
may, at its option, redeem all the bonds of this loan or any part thereo 
then outstanding at 10344% and accrued interest, upon six months 
previous notice, 

Credit. 

The tinancial record of the City of Graz isYentirely’ satisfactory the 

ervice on its loans having been met promptlyfat all times. The creditfof 
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the city has always been held in high esteem, as is shown by the fact that 
all of its pre-war loans since 1890 bore interest at not exceeding 4% per 
annum, the rate at which the leading European Governments and munici- 
palities financed their requirements. Never before has the city given 
mortgage security for any of its loans. 

BR No province or municipality in the Republic of Austria has ever defaulted 
in respect of interest or principal on any loan or obligation. 





Security. 
The loan will constitute a direct liability and obligation of the city and will 





1. Bonds guaranteed by the Danish Government which are issued by 
small farmers for loans furnished to them by the Danish Government to 
facilitate the purchase of small farms by Danish citizens. 

2. Bonds guaranteed by the Danish Government which are issued by 
various municipalities or private individuals under guarantee of the munici- 


palities for building loans. 


| real estate. 


be additionally secured by a closed first mortgage, to be registered in favor | 


of the trustee, on the electric, gas and water systems and other industrial 
enterprises owned by the city, and over 100 municipally owned apartment 
houses and other revenue-producing buildings and real estate. The public 
utility and industrial enterprises have been valued by Major James F. Case, 
Consulting Engineer for Ulen & Co. of New York City, at $3,435,000, and 
the apartment houses and other rea] estate have been assessed by a sworn 
assessor at $1,670,000, giving a total value of $5,105,000. The city further 
agrees not to mortgage any of its property, not included under the lien of 
this loan, without the special consent of the bankers. 


In addition, service of the loan will constitute a first charge on special | 


municipal revenues from direct taxation, which according to the 1925 
budget are estimated to yield $421,000, while only about $230,000 will be 
required annually for interest and sinking fund payments. If the pledged 
revenues should at any time become insufficient, the city agrees to pledge 
additional revenues. The city undertakes to credit the pledged revenues 
to a special account, out of which there will be paid monthly to the Wiener 
Bank Verein in Graz one-twelfth of the annual interest and sinking fund 
requirements, and thirty days preceding each interest date the accumulated 
funds will be deposited in New York to meet the service of this loan. 


Finonces. 


3. Bonds issued by Danish Credit Unions. These Credit Unions are 
local mortgage institutions which lend money against first mortgages on 
The Danish Credit Unions have had a long record of success- 
ful operation, many of them having been established fifty years or more 
ago. One of these Credit Unions, of whose bonds the Mortgage Bank of 
the Kingdom of Denmark has a substantial holding, was founded in 1797. 

4. Bonds issued by the municipalities of Denmark for which bonds the 
municipalities are liable jointly as to principal and interest. No such loans 
have been made to date. 

5. Bonds issued by the Danish Tithe Bank. This bank was established 
according to law of May 15 1903 to capitalize and gradually commute 
annua! tithes assessed on real estate to support the Danish Church. These 
tithe bonds have the priority even before all taxes to the State. 

Security. 

These bonds are the direct obligations of the Mortgage Bank of the 
Kingdom of Denmark and constitute a direct charge on all the asset of 
the bank, including Kr. 20,000,000 ($3,558,000) Danish Government 
bonds representing the Government's investment in the capital stock of the 
bank. ‘The present issue of bonds will be, together with the other out- 
standing bonds of the bank, secured by deposit of at least an equal princi- 
pal amount of the following types of securities acquired by the bank in the 
course of its operations 

1. Bonds guaranteed as to principal, interest and sinking fund by the 


| Kingdom of Denmark, which bonds are issued by and are also the obliga- 


For the fiscal year 1924 the revenues of the city amounted to $1,607,715 | 


and expenditures to $1,565,894. The budgetary estimates for 1925 show 
revenue of $1,885,714 and expenditures of $1,864,514, both budgets showing 
a surplus over expenditures. 

The total assessed valuation of the city’s taxable wealth is in the neigh- 
borhood of $172,000,000. The total value of municipally owned properties, 


inclusive of the properties mortgaged to secure this loan, amounts to over | 


$13,000,000. 


York Stock Exchange. 








Offering of Bonds of Mortgage Bank of the Kingdom 
of Denmark. 

At 99 and interest, to yield over 6.05%, an issue of 
$5,000,000 45-year 6% sinking fund external gold bonds 
(Series VI of 1925) of the Mortgage Bank of the Kingdom 
of Denmark were offered on Feb. 16 by Brown Brothers & 
Co., White, Weld & Co., Blair & Co., Inc., and the Chase 
Securities Corporation. As in the case of the Polish Govern- 
ment bonds (referred to in another item), the subscription 
books for the Denmark Mortgage Bank bonds were closed 
on the day of the offering (at 2 p. m.), an oversubscription 
being reported in both cases. The fact that the Mortgage 
Bank bonds were slated for offering this week was noted in 
these columns a week ago (page 770). The Mortgage Bank 
of the Kingdom of Denmark (Kongeriget Danmarks Hypotek 
Bank) is the national mortgage bank of Denmark, owned 
and controlled by the Danish Government. In a letter to 
the underwriters of the bonds under date of Feb. 13 the 
provisions of the issue are set out as follows by P. O. A. 
Andersen, Director of the Public Debt of the Kingdom of 
Denmark and Director of the Mortgage Bank of the King- 
dom of Denmark, and by J. Jensen-Sonderup and Alfred 
Christensen, also Directors of the Mortgage Bank of the 
Kingdom of Denmark: 


These bonds will be dated Mar.,1 1925 and will mature on Mar. 1 1970. 
They will bear interest at the rate of 6% per annum from Mar. 1 1925, 
payable semi-annually on Mar. 1 and Sept. 1 in each year. The bonds will 
be in coupon form, in denominations of $500 and $1,000, and may be 
registered as to principal. Bonds may be redeemed as a whole or in part at 
100 and accrued interest at any time on thirty days’ published notice. Be- 
ginning in 1930 also redeemable for the sinking fund at 100 and accrued inter- 
est. Principal and interest will be payable in New York in gold coin of the 
United States of America at the office of Brown Brothers & Co., fiscal 
agents for the loan, without deduction for any Danish taxes present or fu- 
ture. Sinking fund beginning in 1930 is to retire 14% of maximum total 
of this issue of bonds semi-annually by redemption of bonds at 100 and 
acerued interest. All bonds of this issue will be retired by the sinking fund 
by maturity. 


The following is also taken from the letter: 


Purpose of Issue. 

The proceeds of this issue will be used in part to acquire from the Danish 
Ministry of Finance bonds and mortgages guaranteed by the Danish Gov- 
ernment, the balance of such proceeds being held te finance future opera- 
tions of the bank. 

Organization. 

The Mortgage Bank“of the Kingdom of Denmark was organized by the 
Danish Government in 1906 to regulate the real estate mortgage business 
in Denmark. The entire Kr. 20,000,000 ($3,558,000) capital stock of the 
bank is owned by the Danish Government. 
appointed by the Crown and the operations of the bank are closely super- 
vised by the Danish Government and Danish Parliament. 


Operations. 


B The Mortgage Bank acts as a central agency for financing certain types 
ef real estate mortgage loans guaranteed by the Danish Government. It 


also performs a similar function for issues of bonds of Danish real estate 
mortgage institutions and municipalities. The bank purchases obligations 
of these types which conform to the strict requirements of the Danish Mort- 
gage Bank Law and in turn issues its own bonds against these obligations. 
In detail, the classes of bonds which the bank may purchase consist of: 


The directors of the bank are 


tions of either 

(a) Small farmers, being secured by mortgages on farm property: or 

(b) Municipalities, or private individuals under guarantee of the mu- 
nicipalities, and being secured by mortgages on improved real estate. 

2. Bonds issued by Danish credit institutions, which bonds consist of — 

(a) Bonds of local Danish Credit Unions issued against first mortgages 
on real estate outstanding in an amount not exceeding 60% of the conserva- 
tively appraised value of the mortgaged property, and in which bonds trust 


: ; P f funds may be legally invested; and 
Application will be made to list these bonds on the New | 





(b) Bonds of the municipalities of Denmark, which bonds are the joint 
obligations of the borrowing municipalities. 

3. Bonds of the Danish Tithe Bank, issued against first mortgages on 
real estate, which are outstanding at only a very small percentage of the 
value of the mortgaged property and secured even before all taxes. 

As of Mar. 31 1924, the close of the last fiscal year, the principal amount 
of the bank’s holdings of the three above classes of bonds was as follows: 


Approzimate 

1. Bonds guaranteed by the King- % of Total. 
dom of Denmark _....-.-Kr. 54,724,948 ($ 9,735,568) 60% 
2. Bonds of the Credit Unions_ _-__- Kr. 34,954,200 ($ 6,218,352) 38% 
3. Tithe Bank bonds_______....._Kr. 1,414,900 ($ 2% 


251,711) 





_...Kr. 91,094,048 ($16,205,631) 100% 
Assets. 
As of Mar. 31 1924 the Mortgage Bank of the Kingdom of Denmark had 
the following resources: 





Approzimate 
% of Total 
1. Bonds issued or guaranteed by Resources. 
the Kingdom of Denmark, 
principal amount-_-_-_-_-_-_-_-_-- Kr. 74,724,948 ($13,293,568) 67 % 
2. Bonds of Credit Unions and the 
Tithe Bank, principal amt__._Kr. 36,369,100 ($ 6,470,063) 32% 
3. Net current assets__.._.__._-- Kr. 1,198,891 ($ 213,283) 1% 
hs oy sions sis edad a een Kr. 112,292,939 ($19,976,914) 100% 


Against the Kr. 112,292,939 ($19.976,.914) resources stated above the 
bank had outstanding as of Mar. 31 1924 bonds in the net principal amount 
of Kr. 84,286,840. This latter amount includes Kr. .749,520 bonds 
which are payable in sterling at par of exchange. 

Credit. 

The exceptionally high credit standing of the Mortgage Bank ofthe King- 
dom of Denmark is indicated by the fact that its bonds sell on the Copen- 
hagen Stock Exchange on practically the same yield basis as the bonds of 
the Kingdom of Denmark. The bonds of the Mortgage Bank are eligible 
for the investment of trust funds in Denmark. 


Restrictions. 


The total principal amount of bonds issued by the bank shall not be in 
excess of eight times the capital of the bank. 


27 


Authorization. 

The issue of this series of bonds has been officially approved by the Min- 
ister of Finance of the Kingdom of Denmark and the bonds will bear a 
certification of registry with the Ministry of Finance. 

Attention is called to the fact that the above information, 
having been received by cablegram, is subject to trans- 
mission errors. The following footnote appears in the 


prospectus: 

If Kr. 27,749,520 bonds payable also in sterling are converted into dollars 
on the basis of $4 784 per pound sterling, the rate of exchange on Feb. 11 
1925, and if the remaining Kr. 56,537,320 are converted into dollars at 
$.1779 per krone, the rate of exchange on Feb. 11 1925, the net bonded debt 
of Kr. 84,286,840 is equivalent to $17,365,922. 

Dollar equivalents of kroner appearing in parenthesis in the foregoing 
letter do not appear in the original letter but are added for convenience. 
For such purposes kroner have been converted at the rate of exchange on 
Feb. 11 1925, viz., $.1779 to the krone. 

The bonds were offered when, as and if issued and received 
and subject to the approval of counsel. It is expected that 


delivery of interim receipts will be made about March 2. 








Offering of Bonds of First Carolinas Joint Stock Land 
Bank. 

An issue of $1,000,000 5% bonds of the First Carolinas 
Joint Stock Land Bank, of Columbia, S. C., was offered 
on Feb. 16 by Harris, Forbes & Co., William R. Compton 
Co. and Halsey, Stuart & Co., Inc., at 10234 and interest, 
to yield over 4.65% to the redeemable date and 5% there- 
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after to redemption or maturity. The bonds are dated 
Feb. 1 1925, will become due Feb. 1 1955 and will be redeem- 
able at par and interest on any interest date after ten years 
from the date of issue. Interest will be payable semi- 
annually Feb. 1 and Aug. 1 and principal and interest will 
be payable at the Chemical National Bank, New York City, 
or at the First Carolinas Joint Stock Land Bank, Columbia, 
S.C. The bonds, coupon and fully registerable and inter- 
changeable, are in denomination of $1,000. The bonds are 
issued under the Federal Farm Loan Act and are exempt 
from Federal, State, municipal and local taxation. They 
are acceptable as security for postal savings and other 
deposits of Government funds. The following is the state- 
ment of the First Carolinas Joint Stock Land Bank as 
officially reported Jan. 31 1925: 


Acres of real estate security loaned upon__...........---- 417,931 
a ea nnedaeen $8,270,600 
Appraised value of real estate security_.............----- $21,421,467 
Average appraised value per acre__._........_---------- $51 25 
Average amount loaned per acre. ............-.-.--...--- $19 78 
Percentage of loans to appraised value of security_--.---.--- 38% 


A. F. Lever, President of the First Carolinas Joint Stock 
Land Bank, as a Representative in Congress from the Capital 
district of South Carolina, served as a member of the House 
Agricultural Committee for 17 years and as Chairman of 
the same committee for six years, including the war period. 
Mr. Lever is the author of the Lever Food and Fuel Control 
Act and a number of other laws relating to agriculture, in- 
cluding the Cotton Future Act, the Agriculture Extension 
Act and the Federal Warehouse Act. He resigned from 
Congress in 1919 to accept appointment as a member of 
the Federal Farm Loan Board and served with that Board 
until April 1922, when he resigned to become President of 
the bank. 








Offering of Bonds of St. Louis Joint Stock Land Bank. 


At 104 and accrued interest, yielding about 4.50% to the 
and optional maturity 5% thereafter, a new issue of 
$1,000,000 5% bonds of the St. Louis Joint Stock Land Bank 
was offered yesterday (Feb. 20) by William R. Compton 
Co. and Halsey, Stuart & Co. Ine. The bonds will be 
dated March 1 1925, will run until March 1 1955, and will 
be optiona! March 1 1935. They will be in coupon form, 
fully registerable and interchangeable, and will be in denomi- 
nations of $1,000, $5,000 and $10,000. Interest will be 
payable semi-annually March 1 and Sept. 1. Principal and 
interest will be payable at the American Trust Co., St. Louis, 
or coupons may be presented for collection through any 
office of the banking houses offering the bonds. The 
latter are issued under the Federal Farm Loan Act and are 
acceptable as security for postal savings and other deposits 
of Government funds. They are exempt from Federal, 
State, municipal and local taxation. The bank operates in 
the States of Arkansas and Missouri. The capitalization 
and earnings as of Feb. 16 1925 are reported as follows: 
Capital stock, $700,000; permanent reserve, $100,000, and 
undivided profits, $54,664. Dividends on the capital stock 
are being paid at the rate of 8% per annum. Total bonds 
outstanding, including this issue, $10,450,000. The bank 
was chartered March 27 1922. We also append the fol- 
lowing statement as officially reported Feb. 17 1925: 
pS a eee ee 316,030 
Appraised value of real estate security. ..._..--._--_----- $24,576,970 00 


Total amount loaned - ------ = - 10,318,460 09 
Average appraised value per acre_- 


7 99 


eeececenececcscocesses= of me, 
Average amount loaned per acre______----- 32 65 
Percentage of loans to appraised value__------- 41.96% 


William R. Compton is Chairman of the Board of the 
St. Louis Joint Stock Land Bank and L. L. Beavers is 
President. 








Offering of Bonds of Potomac Joint Stock Land Bank. 
An offering of $200,000 5% Farm Loan bonds (new issue) 
of the Potomac Joint Stock Land Bank of Washington, D.C., 
was announced this week by Brooke, Stokes & Co. of Phila- 
delphia, Washington and Baltimore. The bonds were of- 
ered at 103 and interest to yield 4.62% to the optional date 
and 5% thereafter. The bonds, which were expected to be 
ready for delivery about Feb. 20, will bear date Dec. 1 1924, 
will become due Dee. 1 1954, and will not be callable before 
Dec. 1 1934. They will be in coupon form in denominations 
of $1,000 and $500, interchangeable for fully registered bonds. 
Interest will be payable Dec. 1 and June 1 at the Riggs 
National Bank, Washington, D. C. On Jan. 31 1925 the 
Potomac Joint Stock Land Bank reported Farm Loan bonds 
outstanding of $2,601,000. The bank was chartered May 
1923 to operate in the States of Virginia and Maryland. 





Haugen Co-operative Marketing Bill Ordered Favorably 
Reported by House Committee. 

On Feb. 18 the House Committee on Agriculture ordered 
favorably reported the Haugen bill to establish a Federal 
Co-operative Marketing Board along the lines recommended 
by the President’s Agricultural Conference. On Feb. 19 
the House Rules Committee approved a resolution to give 
the right of way to the bill. It was also stated on the 19th 
inst. that the House Agricultural Committee was working 
on another proposal along the lines of the McNary-Haugen 
measure which failed of passage in the last session, designed 
to promote the export of American farm products. The 
Haugen bill, which calls for an appropriation of $500,000 to 
set up the proposed Federal Co-operative Marketing Board, 
was amended by the committee to provide a membership 
of five instead of three, to be appointed by the President 
from lists of nominees submitted by co-operative organiza- 


£ 


tions, each of which would be entitled to suggest ten names. 


As to the Senate Agricultural Committee’s action, we quote 
the following from the Associated Press dispatches Feb. 17: 

Representatives of the wheat belt co-operatives, who told the Senate com- 
mittee they believed creation of a Federal Co-operative Marketing Board 
would interfere with present progress, were on hand to resume testimony. 

Senator Curtis of Kansas, the Republican leader, got some attention to- 
day on his notice that unless the Senate committee ‘‘within a reasonable 
time’’ reported out legislation based on the Conference recommendations, 
he would move to take up one of the three pending bills. Chairman Nor- 
ris announced night sessions will be held by the committee in an effort to 
prepare a report on bills designed to carry out the program of the Confer- 
ence. The Capper-Haugen bill, proposing creation of a Federal Co-oper- 
ative Marketing Board, was before the committee, and A. A. Sykes, Vice- 
President of the National Live Stock Producers’ Association, and legislative 
agent of the Corn Belt Meat Producers’ Association, suggested several 
amendments, one of which would add five members to the board, divided 
among the leading farm industries. 

On Feb. 19 Chairman Norris of the Senate Agricultural 
Committee was said to have expressed doubt that the com- 
mittee will be able to ‘‘consider fully a co-operative measure 
in the time remaining of this session.” 








Senate Committee Approves Bill to Make All Cotton 


Statistics Available to Public. 

The Senate Committee on Agriculture on Feb. 12 ordered 
favorably reportd a bill, which, it is stated, would throw 
open, upon the request of any interested person or persons, 
information concerning cotton statistics. The New York 
“Journal of Commerce”’ says: 

The bill amends the United States Cotton Futures Act by providing 
that the record of the prices of each and every transaction and all bids 
or offers, whether resu!ting in a transaction or not, made on any cotton 
exchange, board of trade, or similar institution or place of business, re- 
gardless of by whom collected and disseminated shall be charged and 
affected with a public interest and shall be available to all individuals, 
partnerships, corporations and associations on an equal basis, except where 
such information may be intended for an illegal purpose. 








Representative Rankin Seeks Investigation Into Cotton 
Seed. 

On Feb. 13 Representative Rankin (Democrat of Missis- 
sippi) introduced a resolution directing the Federal Trade 
Commission to investigate cotton seed and its products to 
determine whether prices have been depressed by a com- 
bination of corporations in violation of the anti-trust laws. 
The advices the New York “Journal of Commerce” 


from Washington Feb 13 stated: 

Calling attention to the tact that there were 445,000,000 bushels of 
cottonseed produced in the United States last year, or one-half as much 
as the entire wheat crop of the country, he charged that those interests 
engaged in handling cottonseed products have become so powerful and 
so far-reaching in their manipulations that they seem to control prac- 
tically every enterprise engaged in handling seed after it leaves the hands 
of the farmers. 

Mr. Rankin asserted that competition had been destroyed, the inde- 
pendent buyer put out of business, and even the price of cottonseed driven 
from the daily market quotations, until to-day ‘‘the only way for a farmer 
to dispose of his cottonseed is to take it to an oil mill and accept the price 
offered by the very organization that profits at his expense.” 


to 





Senate Resolution Providing for Examination and Audit 
of Cotton Statistics in Bureau of Census. 

On Feb. 14 a resolution introduced by Senator Smith of 
South Carolina, establishing a joint Congressional Commis- 
sion to make an examination and audit of cotton statistics 
in the Bureau of the Census, was ordered favorably reported 
by the Senate Committee on Agriculture. According to the 
New York ‘‘Commercial”’ the purpose of the resolution is to 
study the methods used by the Census Bureau and the 
Department of Agriculture in preparing cotton estimates 
and to prepare recommendations with a view to the avoidance 
of such discrepancies as have occurred in the past. The 
Commission would conduct its investigation during the 
summer. 
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Agricultural Appropriation Bill Passed by Congress Re- 
affirms Authority of Agricultural Department to 
Make Agreements on Cotton Standards. 

Specifie authorization for the Secretary of Agriculture to 
make agreements with foreign cotton associations, exchanges 
and other cotton organizations for the use of the universal 
cotton standards is carried in the Agricultural Appropriation 
bill signed by President Coolidge Feb. 10. It has been held 
by officers of the Department of Agriculture that authority 
for entering into these agreements was conferred upon the 
Secretary of Agriculture by the text of the Cotton Standards 
Act. In order to remove all doubt about the legality of the 
Department’s action in entering into these agreements, 
Congress added the language of the amendment to the 
Appropriation bill. The action of the Secretary in making 
agreements with respect to arbitrations and to the prepara- 
tion, distribution, inspection and use of the practical forms 
of the standards is specifically mentioned. Officials of the 
Department commenting upon the amendment said on 
Feb. 13: 

The question has recently been raised in this country and abroad of the 
authority of the Secretary of Agriculture to enter into agreement with 
European cotton exchanges, and particularly with regard to his empowering 
members of the arbitration committees of such exchanges to act for the 
Department in the arbitration of disputes arising over shipments of cotton 
described, as required by the United States Cotton Standards Act. 

While the Department's legal advisers have held that the Secretary's 
authority in the matter was ample under the original bill, and although no 
effort has been made by any one to avoid the decisions of the European 


arbitration committees, the Department feels that it is of great benefit 
to the cotton industry to have all doubt on the question removed. 





— w 


Action by Senate on McFadden Banking Bill Delayed. 

No action has been recorded this week by Congress on the 
McFadden banking bill, but it is reported that Senator 
Glass looks for consideration of the bill next week, and its 
passage with little or no discussion. Information to this 
effect was contained in advices from Washington, Feb. 17, 
to the New York ‘Journal of Commerce,’’ from which the 
following is also taken: 

If the McFadden bill is to become a law at this session of Congress the 
House must accept the measure as it will come to it from the Senate, it was 
indicated to-day by Senator Glass, Democrat, Virginia. Senator Glass 
pointed out that there is so much objection to the provisions of the House 
bill dealing with the admission oi State banks into the Federal Reserve 


System that ic is extremely doubtful if other than the Senate draft would be 
acceptable. 


Any effort on the part of the House members to restore 
Section 9, however, would, the dispatch indicates, meet 
opposition when it comes time for the Senate to ratify the 
conference report, the dispatch adding that the House 
Banking Committee members are inclined to demand 
acquiescence of the Senate in their bill. 

According to a Wall Street news account from Washington, 
Feb. 20, the McFadden bill lost its chance for early passage 
in the Senate through the tactics that blocked action during 
the night session, Feb. 19, on the Sterling bill liberalizing 
the Civil Service Retirement Act. Continuing, the dispatch 
said. 

Given a privileged status at the night session it was never reached owing 
to the one man filibuster conducted by Senator Smoot of Utah against the 
other measure which had been given prior consideration. Unless Senator 


Pepper can have it taken up at another night session the bill must await its 
turn on the calendar. 


The bill, it will be recalled, passed the House Jan. 14 and 
was reported to the Senate by the Senate Committee on 
Banking and Currency on Feb. 6. Reference to the action 
of the Senate Committee appeared in our issues of Feb. 7, 
page 657 and Feb. 14, page 778. The adoption of the bill 
by the House was reported by us Jan. 17, page 282. 











Meeting of Federal Advisory Council With Federal 
Reserve Board—Paul M. Warburg Re-Elected 
President of Council. 


The possibility of the resumption of purchases of securities 
in the open market by the Federal Reserve System as a result 
of the meeting of the Federal Advisory Council with the 
Federal Reserve Board this week was reported by the New 
York “Journal of Commerce,’’ on Feb. 16, on which date the 
quarterly session was held. Beyond the bare statement that 
“general business conditions in the country and the open 
market operations of the Federal Reserve banks were the 
main topics discussed,’’ no official announcement was made 
relative to the deliberations. The Associated Press dis- 
patches on the 16th inst. stated: 


It is known, however, that the Council also considered recent increases 
in loans by banks which are members of the System. These loans now 
are about as high as they have been and there is the possibility that the 
banks soon will be making greater use than recently of the rediscounting 
facilities of the Reserve banks. 





Although members declined to go into detail, it was understood that few 
of them felt that the calls on the Reserve banks would be sufficient to 
warrant any change in the rediscount rates. The Council has nothing 
to do with rates, but its discussions in the past have served to outline the 
general policy to some extent and have been reflected in the decisions of 
the Federal Reserve banks. 

The Council also discussed efforts being made by Great Britain to restore 
the gold standard in England. Some of the members believed the desired 
result would be accomplished without too great difficulty, although condi- 
tions in the next few months are likely to have an important bearing on 
the plans. ~ 

The “Journal of Commerce” advices from Washington in 
stating that the open market operations “are likely to be 
attuned to foreign exchange conditions, particularly the 
return of the pound sterling to par and the outward move- 
ment of gold,’’ added: 

Since the selling of securities by the Federal Reserve banks during recent 
weeks has brought the System's holding down to a low ebb, it is anticipated 
that a buying movement will be inaugurated. There are prospects also 
that the character of the System’s operations will show some changes along 
the lines of the purchase of sterling bills already tried out. ‘There were no 
indications of any changes in rediscount rates as a result of the meeting 
which was concluded to-day. Assistant Secretary of the Treasury Dewey 
met with the Council as well as the members of the Federal Reserve Board. 

Under date of Feb. 15, the same paper, referring to the 
forthcoming meeting, said: 

It is anticipated that the Council will advise with the Board as to what 
steps may be taken by the Reserve System to help maintain the pound 
sterling at par when British currency again reaches a parity. The Advisory 
Council a year ago set the precedent for the exercise of the good offices of 
the Federal Reserve System in aiding the return of foreign countries to 
normal when it sub.nitted to the Reserve Board recommendations calling 
for a friendly attitude toward German paper as a means of making the 
Dawes plan a success. 

System to Co-operate. 

Since the Reserve System has been put in the position of seeking to aid 
Germany it cannot withhold assistance to Great Britain, although there is a 
tendency here to soft pedal the possibility of co-operation with England 
in placing that nation’s currency once more on a firm gold basis. This 
tendency, it is believed, will continue until Congress adjourns and the 
possibility of oratorical attacks is avoided. 

As a matter of fact there are evidences that the Reserve System is already 
interested in the British return to the gold standard, but it is believed that 
something like a formal program will be necessary to hold the pound at 
par after it regains a parity. Heavy shipments of gold from this country 
to India and Australia during the past have had their reflection in declines 
in the gold reserves of Reserve banks and these shipments have lightened 
pressure on London from both of those dominions. 

The New York Federal Reserve Bank some months ago used a portion 
of a balance with the Bank of England to purchase sterling biJls and it is 
believed that more transactions of this nature are to eventuate. And, 
despite the increased use of credit by domestic borrowers, there are no signs 
of rediscount rates being advanced; while the spread in rates between New 
York and London, in favor ot the latter, is of material assistance to the 
gold position of Great Britain. 

But more valuable to British currency than any individual step would 
be a declaration of policy akin to reports submitted by the Advisory Council 
on German paper last year. Comparatively slight call has been made 
upon the Reserve banks in connection with the extension of credit to 
Germany by American financial interests during the past year, but the 
assurance that the Federal Reserve System was in sympathy with the 
movement to restore Germany has added to that country's security for 
borrowing purposes. Similarly, an expression of the same attitude toward 
the British return to the gold standard would have a like effect upon co- 
operation between American financial interests and the Bank of England. 

Expect Benefit to Trade. 

High Government fiscal officials have frankly taken the position that the 
resumption of free gold payments by Great Britain would be of value to 
American foreign trade and the exchange position of the dollar. The 
Reserve Board itself has recognized the restoration of sound monetary 
conditions abroad as one of the factors in the recent expansion of business 
activity in this country. 


Paul M. Warburg has been re-clected President of the 
Advisory Council, and E. F. Swinney has been re-elected 
Vice-President. The membership of the Council for 1925 
is as follows: 

Boston, C. A. Morss; New York, P. M. Warburg; Philadelphia, L. L. 
Rue; Cleveland, G. A. Coulton; Richmond, J. M. Miller, Jr.; Atlanta, 
Oscar Wells; Chicago, F. O. Wetmore; St. Louis, Breckinridge Jones; 
Minneapolis, G. HB. Prince; Kansas City, E. F. Swinney; Dallas, W. M. 
McGregor; San Francisco, H. 8S. McKee. 








Redemption of United States Treasury Certificates 
and Treasury Notes Before Maturity. 

The Federal Reserve banks were authorized on Feb. 19 
by Secretary Mellon to redeem, until further notice, in cash 
before March 15 1925, at the holder’s option, at par and 
accrued interest to the date of such optional redemption, 
Treasury certificates of indebtedness of Series TM-1925, 
dated March 15 1924, and Treasury notes of Series A-1925, 
dated February 1 1922, both maturing March 15 1925. 








Treasury Department Developing Its March Financing 
Plans. 

The Treasury Department’s announcement regarding the 
redemption, before maturity, of Treasury certificates and 
Treasury notes, due March 15 (referred to in another item), 
marked the first step in the Treasury’s March financing 
program, says the Associated Press advices from Washin :ton 
Feb. 18, from which we also quote the following: 


While officials have come to no conclusion yet respecting the plan of fi- 
nancing to be evolved in connection with the March 15 tax payment, it 
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the refunding that obviously must be made. 

Certificates amounting to $235,704,500 are outstanding, and the amount 
of Treasury notes maturing at the same time is $322,924,500. The Treas- 
ury balance now stands around $220,000,000 and the March 15 tax install- 
ment will bring in enough more, it was believed, to permit the use of about 
$200,000,000 in the retirement of outstanding obligations. This would 
mean the issuing of new securities amounting to approximately $350,000 ,000. 

As the situation now stands, the Treasury will hardly complete its fiscal 
program until after Congress has adjourned March 4, by which time it will 
be able to compute accurately the appropriations it will be called upon to 
meet and will have some idea as to the amount of taxes resulting from pay- 
ment of the first installment this calendar year. 

By that date also the Treasury can gauge market conditions, and soon 
after March 4 officials in charge of the financing can decide on the interest 
rate the securities will bear. z 

While it is generally agreed that the certificates to be issued will be for 
short terms, it is believed by some that there will be one offering to be em- 
ployed exclusively in the exchange of new securities for maturing obligations 
and another to be sold for cash, with the likelihood that the latter issue may 
bear the privilege of use in payment of taxes. On such a basis the tax cer- 
tificates probably would be for only six months. 


appeared to-day that only short-term securities will be issued to carry out 








Second Disarmament Conference at Washington Is 
Suggested by President Coolidge to Four Powers— 
Would Include Naval and Aircraft Construction. 


President Coolidge and Secretary Hughes have set in 
motion machinery for the calling of a second international 
conference for the reduction of naval armament, to be held 
at Washington, it became known on Thursday (Feb. 19). 
That such negotiations were in progress was admitted by 
Austen Chamberlain, Secretary of State for Foreign Affairs, 
in the House of Commons on Feb. 18, in answer to a question, 
and his statement was confirmed by the State Department 
at Washington. These admissions, it is believed, would not 
have been made had it not been practically certain that 
efforts to summon the conference would be successful. In 
recent weeks it is understood that the American Ambassadors 
in London, Paris, Rome, and Tokio have discussed the 
project at the respective Foreign Offices, and France alone 
is reported to be dubious. Associated Press’s Washington 
correspondent gave one reason which in his opinion will 
weigh with France in agreeing to follow President Coolidge’s 
lead. On Thursday (Feb. 19) he said: 

It is thought here that the economic situation in France may now afford 
some ground for believing there is internal pressure to curb naval ex- 
penditures. An ambitious program of naval construction has been dis- 
cussed in Paris, but to some observers there appears the possibility that the 
recent downward plunge of the franc, coupled with the big auxiliary naval 
building programs of other Powers, may serve to impress France with tle 
desirability of setting a limit to what she and other nations may expend 
on their navies. 

It is stated on authority that the proposed conference, 
if held (autumn is mentioned as the probable time), will have 
a wider scope than the Washington Conference in 1921, 
when armament limitation was confined to first-class battle- 
ships and airplane-carriers, with the 5—5—3 ratio as the 
result. The second conference is designed to include con- 
sideration as to the advisability of curtailing construction 
of aircraft and also auxiliary naval craft, such as torpedo 
boats, submarines, cruisers (under 10,000 tons), &c., building 
of which was left unaffected by the 1921 conference, prin- 
cipally due to the attitude taken up by Aristide Briand, 
then Premier of France. Land armament will not be 
touched at the proposed parley. It is understood that 
President Coolidge looks upon this as a phase of the subject 
of peculiar concern to Europe, whence suggestions that it 
might be taken up at an international conference should, 
to his view, emanate. 

In negotiating to summon an international disarmament 
conference, President Coolidge is translating into action a 
conviction to which he has given expression several times in 
recent months. He declared himself in favor of further steps 
to reduce armaments—and especially to destroy competitive 
naval construction—first in his speech of acceptance in the 
election campaign last year, and again in his annual address 
to Congress in December. On Jan. 21 the Senate passed a 
resolution endorsing the President’s views. With the 
framing of the Geneva protocol for security and disarmament, 
however, the Council of the League of Nations announced 
its intentions to call a world disarmament conference as soon 
as feasible after the ratification of the protocol by the Powers. 
President Coolidge decided to await the outcome of these 
intentions. Thus far France is the only country to have 
ratified the protocol, the existence of which is considered 
to be in grave danger through the refusal of the British 
Dominions—and therefore Great Britain—to be a party to it. 
It is reported that at the meeting of the League in Geneva 
next month, Austen Chamberlain will again ask for post- 
ponement of consideration of the protocol. An international 
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disarmament conference under the auspices of the League 
had, therefore, receded into the distance, and President 
Coolidge was given his opportunity. 








Frank B. Kellogg’s Nomination as Secretary of State 
Confirmed by Senate. 


Despite rumors to the effect that a certain section of the 
Senate intended to oppose the nomination of Frank B. Kel- 
logg, Ambassador to Great Britain, to be Secretary of State, 
the nomination, sent to the Senate on Feb. 14 along with that 
of Dr. W. M. Jardine as Secretary of Agriculture, was con- 
firmed by that body on Monday (Feb. 16) at a six-minute 
executive session, without debate or record vote. 

On the same day the Inter-State Commerce Committee of 
the Senate ordered a favorable report on the nomination of 
former Representative William E. Humphreys of Washing- 
ton as a member of the Federal Trade Commission. 








President Coolidge Nominates Dr. William M. Jardine 
of Kansas to Be Secretary of Agriculture 
After March 4. 


The nomination of Dr. William M. Jardine, of Manhattan, 
Kan., to be Secretary of Agriculture when the present Secre- 
tary, Howard M. Gore, retires on March 4, was sent to the 
Senate by President Coolidge on Feb. 14. The President’s 
action was received with surprise in political circles for two 
reasons. First, it is known that the views of Dr. Jardine on 
various agricultural questions are opposed to those of the 
late Secretary Henry C. Wallace; and second, it was ex- 
pected that President Coolidge would conform to the custom 
of submitting nominations for Cabinet positions on Inaugu- 
ration Day or the day following, when the new Senate will 
be sitting in special session. Dr. Jardine is 46 years of age 
and is President of the Kansas State Agricultural College. 
His policy differs from the late Secretary’s principally in 
that it embodies opposition to the McNary-Haugen price- 
fixing bill, which Mr. Wallace approved. The following 
Associated Press advices from Manhattan, Kan., under date 
of Feb. 14, deal with Dr. Jardine’s distinguished career, 
from the time he worked as a “cow puncher” : 


Once a “cow puncher,” a “bronco buster,” rail cutter and ranch hand, 
Dr. Jardine has a sympathy with the farmer and ranchman and a comprehen- 
sion of his problems based on intimate experience. He is said to be the best 
authority in the country on dry farming and the growing of wheat and the 
grain sorghums. 

Dr. Jardine has been an outspoken advocate of the farmers’ interests. In 
addresses he has declared that only 10% of the troubles of the farmer can 
be remedied by legislation, that the other 90% must be solved “‘by the 
farmers themselves and their immediate associates, the business men of each 
agricultural community.” 

He gained considerable attention when in 1924 he voiced opposition to the 
McNary-Haugen price-fixing bill. He viewed the plan as based on unsound 
economic theory, saying that what the farmer wanted was to be left alone. 

Born 46 years ago, he spent the first 17 years of his life on his father’s 
ranch in Idako, performing the usual tasks on a Western ranch. He 
“punched” cattle, broke broncos at 25 cents each and attended a district 
school three or four months each winter. He left his father’s farm when 
17 and went to Big Hole, Mont., where he earned his first ‘“‘salary’” as 
helper on a dairy farm. 

Dr. Jardine was graduated from the Utah Agricultural College in 1904. 
He taught a short time after graduation and then became manager of a 
farming company that tilled thousands of acres in Utah. He was assistant 
cerealist of the United States Department of Agriculture from 1907 to 1910, 
when he left Washington to become Professor of Agronomy at the Kansas 
Agricultural College. Three years later he was made Dean of the Division 
of Agriculture at the college and Director of the Experiment Station. In 
1918 he succeeded Dr. H. J. Waters as President of the college. 

Dr. Jardine is a member of the American Association for the Advancement 
of Science, the National Research Council and other science societies. He 
is a member of the Advisory Council of the Agricultural Commission of the 
American Bankers Association and President of the American Society of 
Agronomy and of the International Farm Congress. He is author of sev- 
eral bulletins on dry land farming. 


On Feb. 18 the Senate confirmed the nomination of Dr. 
Jardine without discussion. 








George A. Parks, Mining Engineer, Nominated 


Governor of Alaska. 


President Coolidge placed the nomination of George Alex- 
ander Parks, to be Governor of Alaska, before the Senate on 
Feb. 14. Mr. Parks, who is 42 years of age and is a mining 
engineer in the Alaskan field service of the Interior De- 
partment, will succeed Governor Scott C. Bone, whose term 
expires June 1. Washingtom press advices, dated Feb. 14, 
described Mr. Parks’s career thus: 

Mr. Parks is 42 years old and a bachelor, his parents live in Denver. He 
has been in the Alaskan field service of the Interior Department since 1907. 
He began in a subordinate capacity and was promoted through successive 
grades until he attained the office of Supervisor of Surveys, which he now 
holds. He is a graduate of the Colorado School of Mines. He served in the 


Engineering Corps of the army during the World War, coming out with the 
rank of Captain. 


It appears, from these advices, that the nomination took 
the nominee completely by surprise. 
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The six-foot mining engineer, who had just arrived for one of his periodic 
reports on the Alaska field service, dropped his work and hastened to the 
office of Commissioner Spry of the General Land Office, who has been his 
superior for the last four years. 

‘‘Mr. Commissioner,” said the Coloradoan, who obviously was upset, ‘I’m 
at a loss. Think of it! Governor of Alaska! Why, that’s a big job. Do 
you think I could swing it?’ 

Commissioner Spry assured Mr. Parks he thought there was no man 
better posted on Alaskan affairs and urged him to lose no time in accepting. 

Still dubious, Parks wanted to know if the Commissioner could tell him 
why he had been selected and if the President and Secretary Work had con- 
fidence in his ability. 

Mr. Spry at length convinced the engineer that “they” and he regarded 
the choice as the best that could have been made. 

“I wonder if I could have the rest of the afternoon off,’ Mr. Parks asked 
at the close of the interview. 

He got the permission and left the Interior Department after he had told 
Secretary Work he was prepared to accept the governorship. 


Mr. Parks’s was confirmed by 
Feb. 18. 


nomination the Senate 





President Calls Extra Session of New Senate, to Begin 
March 4—Will Adjourn Sine Die on That 
Day—New Cabinet Now Complete. 

Immediately after completing the list of his Cabinet Min- 
isters on Feb. 14, President Coolidge issued a proclamation 
calling an extra session of the new Senate, to begin at noon 
on March 4, “to receive such communication as may be made 
by the Executive.” On that day Charles G. Dawes will be 
inaugurated as Vice-President, following which, it is be- 
lieved, the special session will adjourn sine die. 

President Coolidge has now completed the Cabinet that 
will serve him after March 4, although one of -..s nomina- 
tions has yet to be ratified by the Senate. The new list of 
Cabinet Ministers is as follows: 

Secretary of State—Frank B. Kellogg. 

Secretary of the Treasury—Andrew W. Mellon. 

Secretary of War—John W. Weeks. 

Attorney-General—Charles B. Warren. 

Postmaster-General——-Harry 8S. New. 

Secretary of the Navy—Curtis D. Wilbur. 

Secretary of the Interior—Hubert Work. 

Secretary of Agriculture—William M. Jardine. 

Secretary of Commerce—Herbert C. Hoover. 

Secretary of Labor—James J. Davis. 








Senate Passes Postal Pay and Rate Increase Bill—Bitter 
Fight Promised in Conference. 


The Postal Pay and Rate Increase Bill, which the Senate 
Post Office Committee reported to the Senate in amended 
form last week (see our issued dated Feb. 14, pages 785 and 
786), was adopted by the Senate on Feb. 16 without special 
vote, after a further $9,000,000 of revenue had been wiped 
out by the adoption of an amendment deleting the provision 
for the 1-cent special charge on parcel post mail. The bill 
now goes to conference between House and Senate delegates. 
As it now stands, it is estimated that it will furnish some 
$37,000,000 extra revenue, as against $68,000,000 which, it 
is stated, will be required to meet increased salary expendi- 
tures. The bill, as we explained last week, was first drawn 
up in the Senate, but was rejected by the House on constitu- 
tional grounds, and a substitute was provided by the House 
Post Office Committee which would produce about $61,000,- 
000 more revenue under revised postal rates. The House 
bill had the President’s approval. The Senate Post Office 
Committee, however, struck out the House rate proposals 
and re-inserted those originally agreed to by the Senate, 
calculated to provide only $46,500,000 additional revenue. 
The bill was in this form when acted on by the Senate as 
above (on Feb. 16). Describing these proceedings and com- 
menting on the possibility of passage of the bill in the pres- 
ent Congress, the “Times” Washington correspondent wrote, 
on Feb. 17: 


The bill was adopted without record vote after Senator Harrison had ob- 
tained passage of his amendment wiping out the parcel post service charge. 
This was accomplished by a vote of 42 to 38, although a similar amendment 
had been defeated when the Senate originally passed a bill on the ground 
that it would destroy the legislation and make it impossible for the President 
to give approval. 

The measure, which on the face of it cannot hope for success in its present 
form, was sent to conference upon the motion of Senator Moses, Republican 
of New Hampshire, who asked that the Senate conferees be instructed to in- 
sist upon their amendments when they lock horns with the House conferees. 
The Chair appointed Senators Moses, Phipps of Colorado and McKellar of 
Tennessee as the Senate conferees. 

Senator Harrison charged that the Administration Senators had retreated 
before the assaults of the publishers of newspapers and periodicals in adjust- 
ing second-class mail rates and had placed the big load, instead, on the 
farmers. 

A bitter wrangle is expected in conference, and it was predicted that if 
any agreement were reached by the conferees, the Senate conferees would 
be forced to accept most of the rates laid down by the House in its bill. An 
outright filibuster against the postal bill may be staged if there is such a 





result in conference. Moreover, it is not even certain that the Senate would 
approve a bill containing the rate increases as approved by the House. Thus 
there is every prospect that the fight will cause a serious jam in the pro- 
ceedings when the conference report is received. 


The House of Representatives, after rejecting the bill as 
amended in the Senate, appointed on Wednesday (Feb. 18) 
Representatives Paige of Massachusetts and Kelly of Penn- 
sylvania, Republicans, and Bell of Georgia, Democrat, as 
House conferees. 





Midwinter Conference of Trust Companies—Country’s 
Prosperity Emphasizes Duties of Trust Com- 
panies, According to Francis H. Sisson. 

The period of prosperity which the United States is 
entering emphasizes the duties and responsibilities of the 
the wealth entrusted 
to their care and in conserving it against the time when a 
less active period of the business cycle develops, declared 
Francis H. Sisson, Vice-President of the Guaranty Trust 
Co., at the opening session of the sixth midwinter conference 
of trust companies at the Hotel Commodore in New York 
on Feb. 18. Mr. Sisson, who is Vice-President of the Trust 
Company Division of the American Bankers Association 
under whose auspices the meeting is being held, presided 
as Chairman. Over a thousand trust company representa- 
tives were in attendance at the conference, which continued 
the following day, with a luncheon at mid-day. On Thurs- 
day night there was a banquet, at which the speakers were 
Sir Henry Thornton, Chairman and President of the Cana- 
dian National Railways, and President Ernest Martin 
Hopkins of Dartmouth College. Lucius Teter, President 
of the Trust Company Division of the American Bankers 
Association, presided. At the opening session on Wednes- 
day Mr. Sisson told of the inauguration of the trust com- 
panies’ conferences five years ago for the purpose of bringing 
together representatives of this type of banking for the 
discussion of problems involved in handling the financial 
interests committed to their care. “The Trust Company 
Division of the American Bankers Association,” he said, “is 
making a very definite contribution to the economic welfare 

and happiness of the people of our entire country.” 

The question of life insurance trusts was discussed on 
Wednesday by Leslie G. McDouall, Assistant Trust Officer 
of the Fidelity Union Trust Co., Newark N. J., and Edward 
A. Woods, Vice-President of the Equitable Life Assurance 
Society of Pittsburgh. Mr. McDouall is a member of the 
Committee on Life Insurance Trusts of the Trust Company 
Division which has been engaged for some time in promoting 
co-operation between life underwriters and trust companies. 
He told of the hazards reducing a man’s estate, such as un- 
wise stock investment on the part of his heirs and shrinkage 
due to inheritance taxes. He pointed out that it is esti- 
mated that over a billion dollars a year is lost in the United 
States through fraudulent stock selling operators, and also 
told how inheritance taxes ‘“‘eat the heart out of an estate.” 
Mr. McDouall went on to describe the value of life insurance 
trusts in conserving estates for the benefit of the heirs in 
a way to insure the maximum of benefit to them. Mr. 
Woods described the co-operation that has been developed 
between life underwriters and trust companies in keeping 
property intact after death. ‘Let us co-operate and teach 
Americans to die at.par,’’ Mr. Woods said. ‘‘Life under- 
writers can co-operate by urging people to make wills and 
by telling America what trust companies can do, explaining 
the economy and wisdom of trust company administration 
and the close relationship between trust companies and life 
underwriters. Trust companies conserve estates and they 
can co-operate by advocating the making of wills, business 
administration of estates, sufficient life insurance to safe- 
guard estates, consultation on investments and the creation 
of life insurance trusts.”’ 

Dr. Alfred Williams Anthony, chairman of the committee 
on financial and fiduciary matters of the Federal Council of 


the Churches of Christ in America, told the trust companies 
eonference on the 19th inst. that church authorities control- 


ling billions of philanthropic endowment funds and spending 
twenty-five million dollars annually, were looking to the 
trust companies for advice in regard to the proper financial 
management of these funds. 

Another topie of general discussion at the session of the 
conference was the desirability of legislation in the States 
aimed to promote uniformity in inheritance tax laws. It 
was brought out that great multiplicity exists, rendering the 
administration of estates uncertain and difficult. The con- 
sensus was that measures for promoting uniformity should 
be taken. 





trust companies in investing wisely 














- The value of newspaper advertising in developing public 
interest in the particular type of services the trust companies 
have to offer was stressed at the session on the 19th. It 
was pointed out by the speakers that the handling of estates 
and trusts and other fiduciary activities involved a type of 
social service that calls for newspaper advertising on a broad 
scale in order to acquaint the public with the facilities the 
trust companies have to offer. “The multiplicity of estate 
or inheritance tax laws, the increasing duties and responsi- 
bilities of administering trusts under these laws and the 
changing methods of handling estates and trusts due to 
economic and social conditions have brought a number of 
important problems into trust company work,’’ said Mr. 
Sisson, in presiding over the conference. ‘These questions 
are all receiving full discussion at the conference. Other 
problems being taken up are the increased opportunity to 
serve in the reorganization of estates, the growing import- 
ance of insurance in its relation to estates and trusts and the 
need for concerted effort in the conduct of this business. 
The open forum method for discussion has been adopted in 
order to bring together from all parts of the country the best 
thought on these subjects for the mutual benefit of all en- 
gaged in trust company work.”’ 

Mr. Sisson said that the keynote of the meeting was co- 
operation with other interests such as those represented in 
the insurance field, the legal profession and those having the 
control of philanthropic funds as represented by Dr. Anthony. 








Sixteen Billion Dollars in Trust Company Resources— 
Lucius Teter on Importance of Corporate 
Fiduciary Services. 

With sixteen billion dollars in resources now under the 
control of the trust companies and with sixty to seventy 
billion dollars in life insurance estates falling due in the next 
thirty years, the importance of corporate fiduciary services 
in the United States is of the first magnitude, involving heavy 
public responsibilities, it was declared by Lucius Teter, 
President of the Trust Company Division of the American 
Bankers Association, presiding at the fourteenth annual 
banquet of the trust companies of the United States, held 
under the auspices of the Division at the Hotel Commodore 
on Feb. 19. Mr. Teter said in part: 


Twenty-five hundred trust companies have sixteen billions of resources, 
and sixteen hundred national banks have qualified to do a trust business. 
The importance of the corporate trustee is of first magnitude, particularly 
when it is borne in mind that the resources of these corporate fiduciaries 
are only a fractional part of the financial operations which they have a part 
in managing. It is therefore of importance, first, how we acquit ourselves 
of this responsibility, and second, what the public, whom we serve, think 
of us. 

The Trust Division in its thirty years of existence has given careful at- 
tention to the training of trust men and has encouraged the public to under- 
stand and use trust company service. We believe that as the great corpora- 
tion providing transportation takes the place of the individual stage coach 
owner of the earlier day. just so does the suitably capitalized, well-manned 
corporation acting in a fiduciary capacity properly take the place of the 
trusted and honored individual trustee of former days. 

It is an important part of our task so to conduct these institusions that no 
one will misunderstand their character or feel that their great influence is 
at any time misdirected. To that end it seems to me that me must insist 
upon a professional point of view. If the management of trust company 
business is not a profession, it should head the list of businesses in which 
professional ideals dominate. It would seem desirable for the trust com- 
pany or national bank which is developing a fiduciary department to keep 
in mind that there is something more than commercial profit to be consid- 
ered. 

From time to time members of the bar have had just cause for complaint 
of cercain activities of trust companies. Our Division has a standing com- 
mittee on co-operation with the bar, and we have been most earnest in recom- 
mending to our members the avoidance of anything that has the appearance 
of the practice of the law. We think that the leading lawyers of the coun- 
try fully understand this and that they believe thoroughly in the corporate 
form of trusteeship. However, it is a definite responsibility that each one 
of us should share, that we at all times conduct our institutions in harmony 
with the proper ideals of the American Bar Association, and be alert to cor- 
rect any misapprehension which a member of the legal profession may have 
concerning our activities. 

When one realizes the rapid growth of wealth in this country, and meas- 
ures the future with some such measuring stick, for instance, as the amount 
of life insurance now in force, between sixty and seventy billions, most of 
which will be paid within the next thirty years, some idea may be formed of 
the responsibilities in store for both lawyers and corporate fiduciaries. 


President Ernest M. Hopkins of Dartmouth College spoke 
of the pessimistic attitude of the present day. 








Improvement in Agricultural Situation Seen by Lucius 
Teter—Considers France Entitled to Fair Deal on 
Debt Issue. 

Lucius Teter, President of the Chicago Trust Co., and 
President of the Trust Division of the American Bankers 
Association, who has been in New York this week presiding 
at the two day convention of trust company officers, spoke 
optimistically of the general business and industrial situa- 
tion in the West. Mr. Teter emphasized the improvement 
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that has taken place in the agricultural situation and{said 
that this is already being reflected in an expansion of buying 
power on the part of the farmer. He said: 
The farmer is unquestionably in a better position. He has been paying 
off his debts as he has become more prosperous and industries which deal 
more directly with the farmer are finding business improving steadily. 
The agricultural implement manufacturing companies are feeling this 


restoration of buying power to the farming community to a considerable 
degree. 


The steel business is good with signs of further expansion. ‘The coal 
mining situation in Illinois, Indiana and Ohio leaves much to be desired. 
There is great need of a readjustment of the wage scale to meet the levels in 
non-union competitive fields. I feel there is also need for general con- 


solidation of smaller coal properties and the tendency appears to be in"that 
direction. 


Mr. Teter, who spent some time last summer in Europe, 
holds there is no substantial evidence that the French Gov- 
ernment wants to repudiate her debt to the United States. 
“France certainly is entitled to a fair deal,’”’ said Mr. Teter. 
“T believe that we should take into consideration in arriving 
at a fair settlement with France, the fact that France suf- 
fered terrible physical destruction during the war and that 
the reparations that Germany was to pay originally have 
been pared down so as to reduce greatly the amount that 
France hoped to use in reconstruction and rehabilitation.” 














J. M. Willcox of National Association of Mutual Savings 
Banks on Growth in Savings Deposits. 


Record growth in savings deposits was emphasized at a 
meeting of the Council of Administration of the National 
Association of Mutual Savings Banks on Feb. 13, when 
President James M. Willcox cited the increase as a sure sign 
of national prosperity. “It is a forceful commentary on the 
amazing growth and broad influence of our mutual savings 
banks that they now count as their depositors more than 
ten million of our population,” said Mr. Willcox. “What is 
still more significant of this prestige is the fact that these 
people have to their credit almost $7,000,000,000, or more 
than one-third of our national savings in all classes of in- 
stitutions.” Mr. Willcox continued: 

To be exact, there were, according to last available figures, 10,445,745 
depositors in mutual savings banks, and these savers had deposits aggregat- 
ing $6,950,832,265 in the mutual institutions of 17 States, ranging from 
Maine to Washington on the north and from Maryland to California on the 
south. And in these States is to be found more than half the population of 
the United States, more than half of our agricultural, industrial and com- 
mercial resources. 

It is a source of immense satisfaction, indeed, to know that the banks of 
our association are able to carry the lesson of thrift and to extend their ser- 
vices over a territory so large and important as this. For in this knowledge 
we well may pride ourselves as representing the country’s greatest single 
agency for the happiness and prosperity of its people. 

A real measure of the part the savings bank can play in carrying out this 
good work may be gauged from the fact that in two of these States, namely 
New York and Massachusetts, savings banks are safeguarding great common- 
wealths. In the former are 4,374,418 depositors with savings of $3,397,327,- 
191, and in the latter are 2,785,570 persons having $1,520,104,964 to their 
credit in mutual savings banks. 

It is gratifying also to know that in the 15 other States served by the 
members of our association there has been in recent years a rapid and 
wholesome growth of savings banking, and that at the present time the 
value of deposits and number of depositors as represented in the following 
summary, are at their highest levels in history: 








States— Deposits. Depositors. 
CHD wicdecescctscncsusnencdvan $75,681,008 10 60,000 
COREE, . occmeioemimanctidonamndon 484,893,692 00 881,550 
DINE conivnnnccsernteennineninmmcmis 21,055,771 13 62,172 
en °c atenseehnmbenaeeeaee 18,746,846 00 31,437 
MAING 2. nncnnncccecsecccccccenescces= 170,415,474 00 230,207 
IIE. itint cn cnsinteminnanitnncnmees 148,957,629 52 301,531 
TE, cut wnnmcnacnedteernsacadn 54,631,549 49 136,132 
Ty TENE onsen cdetcnsinscasede 135,665,386 86 237,541 
Dl DIET icine nn ctecctincscwsmanas 234,360,251 00 445,195 
NG bigiktkd dciecie com emmtininnalocitainnen 75,088,902 00 98,697 
Pennsylvania .....--.......-.--------- 353,980,000 00 523,000 
RR NED s... ac cecimacaineaeiancatmenb 141,767,000 00 200,000 
Vermont .......22- owen wen nenoe 80,800,000 00 126,000 
Washington ......---......----------- 31,880,000 00 96,000 
Wisconsin .....-.---n cece nnccncunes~ 5,476,599 43 15,095 

Total in 17 States (including New York 

and Massachusetts’ figures above men- 
toned) ....--- on nn enw nnswnnne $6,950,832,265 68 10,705,745 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week; that of Wellesley H: 
Stillwell to Joseph M. Goldsmith, for a consideration of 
$106,000, and that of Nathan J. Miller to Robert H. Gibson 
for $108,000. The last preceding sale was at $108,000. 

—--@ —- 

The New York Cotton Exchange membership of Nathan 
J. Miller was reported sold this week to Leopold S. Bache 
for ancther for $31,500. The last preceding sale was at 


—_@e——_- ; : 
Otto H. Kahn, of Kuhn, Loeb & Co., sailed for Naples 
on Feb. 14 on the Itala-America line steamer Duillo. He 
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plans to visit Italy, Spain, France and England and expects 
to remain abroad until May. 
sealant 

At a special meeting on Feb. 11 the stockholders of the 
Farmers’ Loan & Trust Co. of New York ratified the plans 
to increase the capital from $5,000,000 to $10,000,000. Refer- 
ence to the plans to enlarge the capital was made in these 
columns Jan. 17, page 291; Jan. 24, page 417 and Feb. 7, page 
663. The additional stock is offered pro rata at par ($100) 
to stockholders of record Feb. 14 1925. Payment is called 
for on or before March 4 1925, and the new stock will be 
issued as of that date. 

- — @---—- 

The National City Bank announced on Feb. 16 the opening 
of its new branch banking office in Milan, Italy, in charge 
of Herbert Furrell, formerly connected with the City Bank’s 
Paris office. The new Milan branch, which will provide 
special American banking connections with Italy’s great 
industrial and financial centre, is located on the Piazza Cor- 
duzio in the heart of Milan’s business district. This is the 
second branch to be opened by the National City Bank in 
Italy, the branch at Genoa having been in operation for sev- 
eral years. The bank now has 38 foreign offices located in 
Argentina, Belgium, Brazil, Chile, Cuba, England, France, 
Italy, Peru, Porto Rico, Uruguay and Venezuela. 


eiteiiimes 

The New York Chapter, Inc., American Institute of Bank- 
ing, anounces a special course of instruction on industrial 
securities to be given by Charles S. Shaw of the Farmers 
Loan & Trust Co. The course includes a study of the more 
common types of industrial securities, including instruments 
under which they are issued. The reasons dictating the 
necessity for financing and the particular forms of securities 
to be issued are also considered. The issue and sale of 
securities to bankers is covered in some detail, illustrating 
the preliminary investigation of the business and the prep- 
aration of the purchase contract and offering circular. The 
course not only covers the mechanics of corporate finance, 
but also emphasizes the investment features of various types 
of industrial securities. 

- -—- @-— — 

Max Rubin, who came to this country from Germany 37 
years ago as a boy of 13, became Vice-President of the Na- 
tional Butchers & Drovers Bank of New York on Feb. 6. 
His first employment, a few days after his arrival here, was 
in a cap factory, where he earned $2 50 per week. Mr. Rubin 
helped establish the firm of Rubin Bros., of which he was 
recently elected a life member with his retirement from the 
garment industry. He is a charter member of the Cloak, 
Suit & Skirt Manufacturers’ Protective Association, furmed 
in 1910. When the new textile interests headed by Israel 
Unterburg of I. Unterberg & Co. joined the National Butch- 
ers & Drovers Bank in January of this year Mr. Rubin was 
elected to the board of directors and as a Vice-President of 
the institution. 

a eae 

The stockholders of the Chatham & Phenix National Bank 
of this city will hold a special meeting March 10 to pass on 
the proposal to merge the business of the institution with 
that of the Metropolitan Trust Co. The stockholders of the 
latter ratified the plans on Jan. 29. Incidental thereto the 
Metropolitan has taken out a national charter under the name 
of Metropolitan National Bank& TrustCo. After the merger 
the consolidated institution will be known as the Chatham- 
Phenix National Bank & Trust Co. The following appoint- 
ments are announced by the Metropolitan National Bank & 
Trust Co.: Former Treasurer Bertram Cruger becomes 
Cashier; former Secretary George N. Hartmann becomes 
Assistant Vice-President; former Assistant Treasurers Henry 
F. Corwin and Edward C. De Varennes have been made 
Assistant Vice-Presidents; former Assistant Treasurer Rupert 
W. K. Anderson, former Assistant Secretary Frederick E. 
Fried and former Assistant Secretary Willard E. McHarg 
have become Assistant Cashiers. References to the proposed 
merger have appeared in our issues of Jan. 10, page 157; 
Jan. 17, page 292, and Jan. 31, page 541. 

—_@——_- 

Charles Duncan Leverich, a director for nearly fifty years of 
the Bank of New York, N. B. A., of which his father, Charles 
P. Leverich, had been President during and following the 
Civil War, died on Feb. 18 at his home, in Corona, Long Isl- 
and. Mr. Leverich, who was eighty-four years old, became 
a director of the Bank of New York in 1876, his father at 
that time having retired from the Presidency, a post which 
he had held for thirteen years. Mr. Leverich was formerly 
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a member of the firm of Charles D. Leverich & Bro. He 


retired in 1907. With the merger of the Bank of New York 
and the New York Life Insurance & Trust Co. under the 
name of the Bank of New York & Trust Company, Mr. 
Leverich was elected an honorary trustee, a position he held 
at the time of his death. He was also a trustee of the At- 
lantic Mutual Insurance Co. and a director of the Atlantic 
Safe Deposit Co. 





—-_ e—_——_ 

The Harlem Market branch of the Mechanics & Metals 
National Bank of New York has moved to its new building 
at First Ave. and 103d St. New banking quarters for the 
Leonard Street branch are under construction at Worth 
St. and Broadway. This branch will move there on March 9 
and will thenceforth be known as the Worth Street branch. 

——-e——_ 

The trustees of the Dollar Savings Bank have elected 
Howell T. Manson President, to succeed the late Brian G. 
Hughes, whose death was noted in these columns Dec. 20, 
page 2843. 

—_@e-——- 

Important changes in the personnel of the organization 
of the Seventh Avenue National Bank of New York were 
announced this week. Alfred H. Fantl, head of a large 
resident buying organization, and Joseph Dallet, Vice- 
President of M. W. Amberg & Co., Inc., a leading wholesale 
millinery concern, have been elected Vice-Presidents of the 
bank and have been made members of the board of directors. 
Other new directors of the bank are J. A. Stein, head of the 
Fisher Millinery Corp.; Jacob De Jong, head of an artificial 
flower manufacturing company; Milton H. Biow, head of 
the Biow Advertising Co.; Alfred J. Stern, certified public 
accountant, and John W. Thorne, partner in the Fantl 
Import Co. Since Harry H. Revman assumed the Presi- 
dency of the bank about a year ago, deposits of the institu- 
tion are said to have increased from $2,500,000 to more than 
$4,000,000. 

—_@—_- 

Announcement of plans for the merger of the Yorkville 
Bank of this city into the Manufacturers’ Trust Co. was 
made on Feb. 19, when the directors of both institutions 
recommended the merger on such terms and conditions as 
the boards of directors would recommend for the approval 
of the stockholders of the respective institutions. It is 
stated that when the merger is consummated, the effect 
together with a proposed issue of capital stock will be to 
give the Manufacturers Trust Co. a capital and surplus 
combined approximating $17,000,000 and deposits of about 
$150,000,000. Further details are announced as follows: 

Yorkville Bank stock will be exchanged for stock of the Manufacturers 
Trust Co. as the plan will provide and the present stockholders of the 
Manufacturers Trust Co. will be given the right to subscribe for additional 
capital stock in proportion to their present holdings on the basis to be 
recommended by the board of directors. 

The merger of the Yorkville Bank into the Manufacturers Trust Co. 
brings to the latter another old established institution with a remarkable 
record. There are only four other banking institutions in Greater New 
York whose stock is quoted as high as, or higher than that of the Yorkville 
Bank, stock of the latter having sold as high as $2,000 a share. The 
Yorkville Bank has been paying dividends at the rate of 60% a year. 

The Yorkville Bank is advantageously located at the corner of Third 
Ave. and 85th St., with deposits of $35,000,000 and will, on the completion 
of the merger, be operated as a branch office of the Manufacturers Trust 
Co., to be known as the Yorkville office. 

As has been customary in all previous mergers in which the Manufac- 
turers Trust Co. has participated, all of the present officers, directors and 
employees of the Yorkville Bank will be invited to remain in some capacity 
with the Manufacturers Trust Co. 

The President of the Yorkville Bank, August Zinsser, will become a 
Vice-President and director, associated with Nathan S. Jonas, President 
of the Manufacturers Trust Co., in the management of the enlarged institu- 
tion, and will continue to have personal charge of the Yorkville office. 

The growth of the Manufacturers Trust Co. is notable. Organized in 
Nov. 1905 as the Citizens Trust Co. in the Williamsburgh section of Brook- 
lyn, it has gradually absorbed or merged into itself the following old estab- 
lished banks: The Broadway Bank of Brooklyn in July 1912, Manufac- 
turers National Bank of Brooklyn in Aug. 1914, West Side Bank of New 
York in June 1918, the Ridgewood National Bank of Queens in Sept. 1921, 
the North Side Bank of Brooklyn in April 1922, the Industrial Bank of 
New York in Dec. 1922, the Columbia Bank of New York in Aug. 1923 
and now the Yorkville Bank of New York. 

While the Manufacturers Trust Co. now ranks as the fortieth largest 
banking institution in the country, the acquisition of the Yorkville Bank will 
bring it to the position of the 29th banking institution in size in the entire 
country. 

The present management of the Manufacturers Trust Co. has been in 
charge of the institution since its organization. 

The negotiations for the merger were conducted for the Manufacturers 
Trust Co. by Ralph Jonas, of the law firm of Jonas & Neuburger, and for 
the Yorkville Bank by Charles 8. Guggenheimer, of the law firm of Guggen- 
heimer, Untermeyer & Marshall. 

The Yorkville Bank has a capital of $200,000 and the 
Manufacturers Trust Co. has a capital of $5,000,009. 


—_—_@——- 
George Hadden, Vice-President of the Brooklyn Union 


Publishing Co., publishers of the Brooklyn “Standard 
Union,” and Assistant Vice-President of the Chase National 
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Bank of New York, died in the Long Island College Hospital 
on Feb. 13. He was born in Iowa 60 years ago. Mr. Hadden 
was a trustee of the Union Dime Savings Bank, trustee of 
the Brooklyn Hospital, Treasurer and director of the Brook- 
lyn Real Estate Exchange and a director of the Livingston 
Realty Co. 

-_—--e — 

The Mitteldeutsche Creditbank, Berlin, and the Allge- 
meine Verkehrsbank, Vienna, announce the appointment of 
F. Rosenberg of 256 Broadway as their representative in the 
United States. The Mitteldeutsche Creditbank, Berlin, 
is one of the oldest banks in Germany and has just declared 
a dividend of 8% for the past year. The Allgemeine Ver- 
kehrsbank, Vienna, has been in existence over 50 years. 

ncaa 

Following the voluntary closing on Feb. 10 of the Brown 
& Stevens private bank of Philadelphia, the Cosmopolitan 
State Bank of that city, an institution patronized largely 
by negroes and having deposits of about $112,000, was closed 
Feb. 14 by order of the State Banking Department. The 
institution is headed by the same officers as the Brown & 
Stevens Bank and is capitalized at $50,000, with surplus of 
$18,000. Peter G. Cameron, State Commissioner of Bank- 
ing, placed George W. Brown, Senior Bank Examiner, in 
charge of the affairs of the institution. In a statement 
printed in the Philadelphia ‘‘Ledger’’ of Feb. 15 Mr. Brown 
said: 

The situation of the Cosmopolitan State Bank is that we have had to order 
them to suspend business owing to the receivership of Brown & Stevens. 
This was made necessary by the fact that the Cosmopolitan was carrying 
a substantial balance with Brown & Stevens. 

The bank was chartered on June 18 1923. The closing 
of the Brown & Stevens private bank was reported in last 
week’s issue of the ‘‘Chronicle,’’ page 790. 

oletiiilabiiiieanes 

In our item in the “Chronicle” of Jan. 24 (page 419) with 
regard to the annual elections of directors and officers of 
the First Wisconsin National Bank of Milwaukee and its 
affiliated companies—the First Wisconsin Trust Co. and the 
First Wisconsin Co.—we incorrectly mentioned Oliver C. 
Fuller as being President of all three institutions, whereas 
Mr. Fuller is Chairman of the board of directors of the First 
Wisconsin National Bank and of the First Wisconsin Co. 
and President of the First Wisconsin Trust Co. Walter 
Kasten is President of the First Wisconsin National Bank 
and Robert W. Baird President of the First Wisconsin Co. 

—— 

On Feb. 13 the mural paintings done by Jules Guerin of 
New York were put in place in the archlike wall-spaces sur- 
mounting the ends of both arms of the lobby above the upper 
balcony in the Union Trust Co. of Cleveland. In these 
murals Mr. Guerin has endeavored to depict the fundamen- 
tal economic principles which constitute banking and which 
underlie our modern financial structure. The murals are 
four in number. One depicts “Patriotism and Protection,” 
portrayed by a central figure bearing flags and surrounded 
by soldiers and sailors. Other themes in the group include 
the family protected by our fighting forces, conservation of 
food and plan of national defense. There is also a mural 
painting portraying “Architecture and Engineering.” In 
this decoration is a portrait of Mr. Pierce Anderson, of 
Graham, Anderson, Probst & White, the architects who de- 
signed the Union Trust Building. Mr. Anderson died just 
as the building was being completed, and the placing of his 
portrait in this mural is a fitting testimonial to the effort 
and skill which he put into his last important task. Sur- 
rounding his portrait are figures representing Inspiration 
and the other inspirational arts—Music, Sculpture and 
Painting. In the rotunda at the intersection of the two 
banking lobbies there are two paintings—one representing 
“Commerce and Industry,” in which industry is typified by 
a great stone bridge which workmen are building over the 
water for the advance of commerce. The other mural in the 
rotunda is symbolic of “Justice and Equity,” bringing in the 
themes of law, knowledge and the peace and prosperity 
which emanate from justice and equity. 





soaeiihdinaiie, 

At a meeting of the directors of the Mississippi Valley 
Trust Co. of St. Louis on Feb. 4, Breckinridge Jones, one of 
the founders of the company and its President since 1912, 
was elected Chairman of the Board of Directors, and J. 
Sheppard Smith, a Vice-President of the bank, was chosen 
to succeed him in the presidency. Other changes in the 
executives made at the same meeting were the election of 
Charles C. Cobb as Assistant Secretary and Robert N. 
Arthur as Savings Manager. The directors also created the 





position of Advertising Manager, and Dale Graham, who 
has had charge of the bank’s advertising for many years, 
was appointed to the post. Mr. Smith, the new President, 
was born in St. Louis in 1871 and is a graduate of the St. 
Louis University. At the age of seventeen he entered the 
banking business as a messenger with the old Laclede Bank. 
Subsequently he was associated with the Greeley-Burnham 
Grocer Co., with which he remained for a number of years, 
later becoming connected with the Scudder-Gale Grocery 
Co. Mr. Smith remained with the latter company for 
several years, after which he re-entered financial circles, be~ 
coming a member of the firm of Francis, Brother & Co. In 
March 1915 he was elected a Vice-President of the Missis~ 
sippi Valley Trust Co., the position he relinquished to be- 
come President. He is a director of the Missouri Portland 
Cement Co., Missouri State Life Insurance Co., St. Louis 
Dairy Co., Smith & Davis Manufacturing Co., American 
Credit Indemnity Co., and the Walsh Fire Clay Products 
Co. 
a 

David R. Calhoun, a director of the Mercantile Trust Co. 
of St. Louis and prominently identified with the commercial 
life of that city for many years, died on Feb. 10 after an ill- 
ness of six weeks’ duration. Mr. Calhoun, who was sixty- 
seven years of age, had been in poor health for two years. 
He was President of the Ely & Walker Dry Goods Co. 

—_@-—— 

The directors of the Republic National Bank of Dallas, 
Tex., on Feb. 10 unanimously voted to increase the bank’s 
capital from $1,500,000 to $2,000,000, and a meeting of the 
stockholders was called for March 16 next to ratify the pro- 
posed increase, according to the Dallas ‘‘News’’ of Feb. 11. 
When the increase becomes effective, it is understood, the 
institution will have a combined capital and surplus of $2,- 
850,000, and, including the eapital stock of the Republic 
Trust & Savings Bank, its affiliated institution, the com- 
bined invested capital, surplus and undivided profits will 
total $3,400,000. Present deposits of the Republic National 
Bank are a little over $20,000,000, it was said. The new 
stock, it was stated, will be offered to present stockholders 
at $150 a share with the request and recommendation of the 
directors that they waive their right to 25% of the $500,000 
issue so that part of the stock may be offered to patrons of 
the institution. It was further stated that the Republic 
National Bank and the Republic Trust & Savings Bank have 
now under construction a 22-story bank and office building 
at the corner of Main Street and Exchange Place, which will 
house both institutions upon its completion about Jan. 1 
1926. At the same meeting of the directors, H. W. Ferguson, 
President of the Dallas Joint Stock Land Bank, was elected 
a member of the board of the Republic National Bank, it 
was stated. W. O. Connor is President of the Republic 
National Bank. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Feb. 20. Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. 
Silver, per oz---- --d. 32% 32% 32 5-16 323-16 32% 32 3-16 
Gold, per fine ounce _ 868. 8d. 868.10d. 868.10d. 86s.11d. 87s. 1d, 863s.11@. 
Consols, 2'4 per cents--. eae 58% 58% 58% 58% 5814 
British, 5 per cents 101% 101% 101% 101% 101% 
British, 444 per cents aN. 97% 97% 97% 97% 97% 
French Rentes (in Paris)_.-fr. .--- 48.40 48.40 48.40 48.30 48.30 
French War Loan (in . 

PORE cocnteseseccess is. emied 57.90 57.90 57.90 57.75} 57.60 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


Foreign. .......-c<-2+-0 68% 68% —, 68% 68% 








THE CURB MARKET. 

Trading on the Curb Market this week was unsettled. 
Prices in the early part of the week developed weakness, 
especially in the public utility stocks, and these issues 
suffered considerably. Some recovery, however, followed, 
the market closing irregular. American Gas & Electric 
com. fell from 73% to 68%, advanced to 74%, and closed 
to-day at 7814. American Power & Light com. sold down 
from 53%% to 48%, then up to 56%, closing to-day at 55%. 
Commonwealth Power com. was off from 115% to 108%, 
recovered to 114% and ends the week at 114. Lehigh 
Power Securities dropped from 95 to 82, then advanced 
to 101. The final transaction to-day was at 100. National 
Power & Light com. was off from 193 to 185, recovered to 
206 and closed to-day at 203. Dubilier Condenser & Radio 
weakened from 32 to 25, moved up to 27 and rested finally 
at 2654. Chas. Freshman fell from 25 to 21, the final 
transaction to-day being at 2144. MHazeltine gained about 
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six points, to 38%, the close to-day being at 37%4. Glen 
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tinued strong, making a new high for the year at 144. United 


Alden Coal attracted attention, declining at first from 121 | States Cast Iron Pipe & Foundry improved 5% points, and 


to 118, then running up to 1354, the close to-day being at 
134. Delaware Lackawanna & Western Coal declined from 
123% to 121%, recovered to 128 and sold finally at 127. 
Continental Baking ‘A’ from 114 120% 
Changes in the oil shares were comparatively small. 


stock 2. 
brough Mfg. new sold down from 64% to 5S. 


rose to 


Chese- 
Indiana 


| high-grade specialties and industrial shares moved briskly 


Pipe Line lost five points to 75 but recovered finally to 79. | 


Ohio Oil declined from 7234 to 70%, recovered to 722% and 
reacted finally to 7144. Prairie Oil & Gas sold down from 
24814 to 239 but recovered to 242. Standard Oil (Indiana 
fell from 691% to 65% and recovered to 674%. 

A complete record of Curb Market transactions for the 
week will be found on page 946. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





STOCKS (No. Shares). BONDS (Par Value). 


Week Ended Feb . 
| Mining. 


20. 





Domestic. |For'n Gort. 
125,080 
169,490) 
195,890) 
149,130) 
159,200) 
148,310) 


Ou. 
76.060 
188,550 
165,600} 
120,040 
101,481} 
126 640) 


\Ind.&M1s.\ 
Saturday ; 
Monday ---- 

“Tuesday - - 

Wednesday - 

Thursday - -- 

Friday 


$606 ,000 
1,067,000 
905,000 
742,000) 29,000 
967,000} 112,000 
997,000! 35,000 


96 ,230 
167,940 
149,025 
144,995) 
141,091) 
128,980 


$38,000 
610,000 
49,000 


—$—_——_— | —— —_——_ 


828,261! 778,371 | 947 ,100'!$5,284,000! $873,000 


Total 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market suffered a severe setback during the 
early part of the present week, particularly on Monday 
when the break reached spectacular proportions. Since 
then alternate periods of advance and decline have been 
frequent, though the general trend of prices was toward 
lower levels until Friday when the tone again was strong 
and even buoyant. Practically all of the gains scored by 
leading issues during the early days of the preceding week 
were lost in a sharp decline on Saturday, many prominent 
stocks receding from 1 to 4 points. A falling off in specu- 
lative activity was also apparent, as the total sales were much 
less than during most of the recent half-day sessions. The 
sharpest downward reaction since the early part of Novem- 
ber characterized the movements of the stock market on 
Monday. At first the declines were moderate, but as the 
day advanced the downward movement gathered momen- 
tum and the losses in some instances reached huge propor- 
tions. United States Cast Iron Pipe & Foundry, American 
Can and numerous other high-priced specialties receded 
with considerable violence. Railroad shares were uneven, 
the only noteworthy movement in this group being the ad- 
vance of three points in Atchison. Alternate periods of 
break and recovery were the predominating features of the 
trading on The market opened weak, initial 
transactions being much below the previous close. The 
downward movement continued throughout the first hour 
and numerous low records were established. After mid- 
day the market improved, Atchison, Baldwin and several 
of the more active speculative specialties gaining a point or 
more before the close. Oil shares as a group showed some 
improvement, but the movement in these shares was some- 
what mixed. In strong contrast to the price movements 
of the earlier part of the week the market displayed consid- 
erable strength as the session opened on Wednesday, sharp 
advances ranging from 1 to 3 points being numerous in the 
railroad and industrial stocks. Nearly every group partici- 
pated in the strong upward swing, specialties standing out 
most conspicuously because of the brisk demand for these 
shares. Southern Railway made a gain of 4 points in the 
opening hour, which it retained throughout the day. The 
strong feature of the session was Baldwin Locomotive, 
which advanced to 136, making a net gain of five points. 
The trend of prices was generally toward lower levels on 
Thursday, though there were some exceptions among the 
higher-priced specialties. Numerous declines of two to 
four points were recorded in the early trading, Steel common, 
American Can and American Locomotive all going below 
the previous close. Baldwin Locomotive continued in 
brisk demand and attracted considerable attention by its 
further advance to 13834. A noteworthy feature of the 
day was the decline of United States Cast Iron Pipe & Foun- 
dry 10 points to 216, and its subsequent rally of six points 
to 222. The market again turned upward on Friday, the 
principal movements centering late in the day around the 
railroad group. Texas & Pacific made a new high, C. R. 
I. & P. advanced nearly 5 points and St. Louis Southwestern, 
Great Western and St. Louis & San Francisco were in strong 
demand at improving prices. Baldwin Locomotive con- 





Tuesday. 


| Wednesday 





forward, many issues recording substantial advances before 


the close. The final tone was stron 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratlroad, 
é&c., Municipal &) 
Bonds. Foreign Bonds .| 
$6,268,000 $1,306,500 | 
13,750,000 3,892,000 
11,563,000 | 813,000 
15,166,000 2,100,000 | 
9,988,000 | 2,122,500 | 
10,629,000 2,098 ,000 


Untied 
States 
Bonds. 


State, 
Week Ended Feb. 20. Stocks, 
\No. Shares. 
Saturday - 
Monday 
Tuesday 





$375,500 
925,000 
2,188,000 
900 350 
840.056 
.501 ,000 


Thursday - 
Friday 


| $67,364,000 


_ Total. 332,000 | $6,729,900 








Sales at 
New York Stock 
Exchange. 

No. shares. 

Bonds 
Government bonds 
State & foreign bonds. 
Railroad & misc. bonds 


| $88,425,900! $43,242,000 


Week Ended Feb. 20. Jan. 1 to Feb. 20. 





1925. 1924. 1925. 1924. 





Stocks 9,794,148 4,546,975 67,123,284 43 363,551 


$137,173,000 
57,609,000 
257 943,000 


$6,729,900) $10,200,000) 
14,332,000 5,318,000 
67,364,000) 27,724,000 


$70,108,700) 
98,608 ,500) 
449,617,300) 


$618,334,500| _$452,725,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston. | 
Week Ended } 
Feb. 20. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. pBoné Sates. 
$17,650) 7,585) $34,000, 2,260, $41,900 
37,500) 17,909 31,400} 2,188 68,700 
33,350| 19.947)  50.800| 3.286] 55,600 
37,700} 19,096} 70,400 2,314, 65,000 
31,000, 11,316) 51,400) 1,647; 43,100 
23,000} 12,466 99,000 6.400, 22,000 
} 
$296 300 


$132,400 


Total bonds 








Philadelphta. | Baltimore. 








Saturday 


17,255) 
Monday 


23,914! 
27,615) 
28,534| 
30,610) 
20,152 





$180,200) 88,319] $337,000) 18,095} 


148,080) 


Prev. week revised’ 156,549) $156,650 72,894! $328,065 
* In addition, sales of rights were: Sat., 5,321: Mon., 25; 


18,389) 
Tues., 100. 











COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole the present week 
will again show a very substantial increase, as compared with 
a year ago. This is due largely to the fact that last year a 
holiday, Washington’s Birthday, fell in this week, while the 
present year it will come in the following week. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week end- 
ing to-day (Saturday, Feb. 21), aggregate bank exchanges for 
all the cities of the United States from which it is possible to 
obtain weekly returns will register an increase of 42.6% over 
the corresponding week last year. The total stands at 
$9 844,732,993, against $6,904,072 ,465 for the same week in 
1924. At this centre there is a gain of 57.7%. Our com- 
parative summary for the week is as follows: 





Clearitngs—Returns by Telegraph. 
Week ending February 21. 1925. 
New York 
Chicago 
Philadelphia 
Boston. 
Kansas City 
St. 


$4 ,661,000,000 
584,512,253 4 
467 ,000 ,000 3 
384,000,000 2 
113,144,663 
136,900,000 
151,723,000 
134,663,000 
145,270,464 | 
132,271,355 
101,363,769 
85,722,370 | 
59,545,577 | 

$7,157,116,451 

1,046,827,710 


$2,955,549,629 | 
04,765,786 
31,000,000 | 
44,000,000 
82,474,394 
122,700,000 
113,000,000 | 
107,688,000 
104,945,726 
109,278,679 
73,896,136 
62,769,916 | 
59,114,835 | 


Los Angeles 

Pittsburgh 

Detroit - 

Cleveland 

Baltimore - 

EE a eee ee | 

$4,771,183,101 
982,210,620 


SS ee 
ee Ge, 2 e.. nc cnsebsnncencus 


Total all cities, 5 days.........-...| $8,203 ,944,161 | $5,753,393,721 
All cities, 1 day 1,640,788,832 | 1,150,678,744 


Total all cities for week $9,844,732,993 ' $6,904,072,465 | 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Feb. 14. For 
that week there is an increase of 12.3%, the 1925 aggregate 
of the clearings being $8,395,031,241, and the 1924 aggre- 
agte $7 ,477,277,420. Outside of New York City the increase 
is only 3.6%, the bank exchanges at this centre having re- 
corded a gain of 20.4%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an improvement of 3.6%, in the New York Reserve 
District (including this city) of 19.6%, and in the Phila- 
delphia Reserve District of 0.1%. In the Cleveland Re- 
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serve District ‘the ‘totals: are ‘larger by 7.1%, and in . the | 
Atlanta Reserve District by 5.9%, but in the Richmond 









































Clearings at— 





Week Ended February 14. 

























































































































































































° ° ° an “2 Inc. or 
Reserve District there is a decrease of 1.3%. The Chicago | | 1925 1924. Dec. 1923 1922. 
Reserve District has a gain of 4.6%, the St. Louis Reserve | _ a a nig —. ok [a Ue aes ee 
a Ss h Fed : lstrice—Chi , . 
catwia 7 LOS M " ; .¢ sc ne » . otehe event eder al Reserve D istr ct sald | 
District of 7.6%, and in the Minneapolis Reserv e District of | stich Adrian O57 786 73.085) 59 205,120| 200,421 
16.8%. In the Kansas City Reserve District there is an | Ann Arbor- 256,502 709/678 —63.8 68.007) .. teaeee 
; pr : ae Detroit _ -___ 124,305,101} 130,220,417) —4.5| 108,204,527) 85,177,783 
increase of 11.4%, and in the Dallas Reserve District of | Grand Rapids. “| ““6'862'602 6,538,060, +5.0| 5,909.635| 5.296.488 
A ‘ 4 . . ° . } Lansing ____. 2,049,998 2,35 9 92. 3.4 1,871,744) ,732, 
30.7%. The San Francisco Reserve District suffers a loss | nq Ft Wayne) 2'358'148| 2°52" 905 9) 1963/3365] 1'524:368 
of 5.2% Indianapolis__ 16.963.000  18.449:000} —8.1/ 18,924,000} 16,062,000 
= 0 . ’ . South Bend_- 2,105,800 2,013,776, +4.6, 2,027,816 1,483,438 
In the following we furnish a summary by Federal Reserve | _ Terre Haute___| 6,011,439! 5,439,356] +10.5| —_ 6,151,929 ouaae 

ore. ¢ Wis.—Milwaukee| 41,269,838) 39,402,532) +4.7| 33,899,492) 28,922,559 

districts: Ilowa—Ced. at 2,247,444 2,023,958} +11.0 2,026,412! 1,645,854 

SUMMARY OF BANK CLEARINGS Des Moines. 8,761,124 9,347,737, —6.3 8,883,435 8,667,759 

- . Sioux City_ 7,218,650 6,398,330} +12.8| 5,789,397 5,181,309 

| as el Ww aterloo - . ee 1,174,801 1,264,528) —7.1| 1,123,265 1,240,347 

, |nc.or) Ill.—Bloom’ ton _| 1,337,461) 1,347,810} —0.8| —_ 1,381,522 1,220,841 

Week Ending Feb. 141925. | 1925. 1924. | Dec.| 1923. 1922. Chicago -...-- | 623,805,430) 581,591,001) +7.3] 572,830,113) 473,062,210 
ee ne és ow | | a | a a 

Federal Reserve Districts. a ee PES §, $ $ Decatur ____-- | 1,368,095] 1,313,373 +42 — 1,214,986 974,866 
(1st) Boston--.----.-- 11 cities} 448,232,031! 432,568,261) +-3.6] 430,555,731| 319,778,944 Peoria...____. 4.544.234 4'189'310| +85 4.775 827 3,735,270 
(2nd) New York.---.-- 1 **  |4,753,152,814/3,973,360,079| + 19,6)4,191,917, v311)3,723,540, 797 Rockford -_---- | 2,437,309 2,201,685, +10.7; 2,037,908 1,721,413 
(8rd) Philadelphia--__.10 | 468,049,799 467,900,761| +0.1) "468,571,561| 387,409,033 Springfield _ ___ 2,671,118 2,663,341) +0.3 2,136,478 2,107,029 
(4th) Cleveland._...-.- 8 ** | 364,688,673) 340,664,927; +7.1] 329,602 »254| 266,430,449 aes RS aS a een ae 
(5th) Richmond - -..-- 6 “* | 178,439,613) 180,761,726] —1.3| 168,458,755) 134,071,689 Total (20 cities)| 858,005,968] 820,280,695 5| +4.6) 782,020, 938] 640,558,863 
at Di cscosscan 206,207,466 194,706,848! + 5.9) 170,428,733) 138,245,804 | 
(7th) Chicago-----..-.- _ * 858,005,968| 820,280,695, +4.6| 782,020,938] 640,558,863 Eighth Federa|1 Reserve Dis|trict—St. Lo uis— | 
(8th) St. Louis-...-.- 8 “* | 219,612,912) 204,131,330] +7.6} 73,880,457) 64,974,668 | Ind.—Evansville 5,969,700] 4,700,629! +27.0, 4,592,657| 4,010,356 
(9th) Minneapolis-...7 “ 122,364,979} 104,802,033| +16.8] 89,206,139} 92,229,279 | Mo.—St. Louis__| 137,500,000] 133,000,000; +3.44 ........| .._./._. 
(10th) Kansas Cay -.--88 ** | 238,246,972) 213,894,882) 411.4) 224,005,594) 224,191,236 | Ky.—Louisville._| 36,791,005| 31,567,631) +16.5| 34,130 633 25,180,157 
(11th) Dallas......... ~ 80,637,591! 61,697,010) +30.7| 57,998,627) 49,455,671 Owensboro. - _ - 582,038 468,488) + 24.2) 656 ,642 560,663 
(12th) San Franciseo...17 "| 457,392,423) 482,468,868) —5.2) 397,592,446) 323,666,189 | Tenn.—Memphis| 23,458,503] 21,299,446] +10.2| 22,452,811] 15,493,219 

re nymaqerengened Drape Ark.—Little R’ck| 13,538,871] 11,480,145] +17.9| 10,363,742) 8,257,020 

Grand total ....---- 127 cities|8,395,031,241|7,477,277,420| + 12.3|7,384,238,546 |6,354,574,612 | Ill. —Jacksonville 317,202 309,225) +2.6) 305,890 257,583 

Outside New | OIE ON oe ccsecs 3,731,171,688| 3,602,472,293| +3.6 |3,286,033,019|2,714,992,911 Quiney ....... 1,455,593 1,305,766) +11.5| —— 1,215,660 
| — 

Canada --..--.---.---- 29 cities’ 254,941,825" 290,576,263! —2.9 251,777,611' 276,619,006 Total (8 cities)_| 219,612,912] 204,131,330) +7.6 78,800,457 54,974,658 

Ninth Federol| Reserve Dis|trict — Minn |eapolis|— ane 

7, j i ’s | Minn.—Duluth__| 8,898,245 6,011,043} +48.0 5,262,955 3,899, 

: We now add = detailed statement, showing last week’s Minneapolis- 78,289,470} 62,628,882] +25.0 53,5 "564, '990| 55,325,524 

figures for each city separately, for the four years: Bt Pauls = 28,948,740/ 30,869,584 <3 35, 877. 875) 27, 715, 207 
0. Dak.—Fargo ,599,05 é J 5. ; 

8S. D.—Aberdeen- 1,281,540 983,013) +30.3 732,229| 875,218 

: | Week Ended February 14. Mont.—Billings - 604,949 496,028} +22.0 455,905) 565,459 

Clearings at— | r BON eidicasse 2,742,976 2,297,007| +19.4 2,320,688) 2,444,230 

nc. or 
| 1925. | 1924. | Dec. 1923. 1922. Total (7cities)_| 122,364,979] 104,802,033| +16.8| 89,206,139] 92,229,279 
: ; - ; ; Tenth Federal|Reserve Dist|rict—-Kansa|s City|— ene.nee oon 960 
0 Neb.—Fremont - c326,861 366 ,268| —10.8 52, 320,7 

First Federal me Dist rict—Boston — Hastings. ____- 624,200 452,746] +37.9 514,283 513,767 
Me.—Bangor-- - - 738,922) 725,246) +1.9) 640,758 681,086 Lincoin._.___- 4,224,291 3,898,684 +8.4| 3,936,868 3,326,050 

Portland. ____- 2,724,199} 2,872, 485| —5.2| 2,719,310 2,517,318 Omaha -.____- 37,293,247| 34,477,604] +8.2| 38,375,902) 33,693,407 
Mass.—Boston.-| 397,000,000) 386,000, 000| +2. 9| 384,000,000; 291,000,000 | Kan.—Topeka __| 42,977,831 2,935,321} +1.4 2,993,894 2,628,930 

Fall River_-.-- 2 503, 468 2,322,383) +78 2, 008, 838 1,481,929 Wichita ____ 47,506,842 7,335,138] +2.3 9,401,456| 11,377,431 

Holyoke - - -.-- a a Mo.—Kan. City_| 127,604,202] 115,337,925] +10.6| 126,048,461] 132,898,401 

| ee Bi 179, 000) 1,155,856 +2 2 0) 1,126,016 1,103,777 St. Joseph. 8,219,472 See See) nctveccce =~ “Sheannee 

Lynn... .- a a | a Okla.— Muskogee| a a a a a 

New Bedford -- 1 688, 161) 1,560,055 +8.: a| 1. 9 53,299 1,612,681 Oklahoma City| 428,583,136) 22,686,371|'+26.0| 21,469,854) 18,872,195 

Springfield _ - 5,855, 326| 5,255,916) +11.4 552,742) 3,952,869 Tulsa a a a a a 

Worcester. ___- 90 ,000 3,389,000) +5.9| 3. 531. 000} 3,310,132 | Colo.—Col. Spgs. 1,083,250 1,068,327; +1.4 1,122,370 955,873 
Conn.—Hartford 12,574,359, 11,160,197; +12.7| 11,286,471 8,119,152 Denver...___. 18,869,800} 17,845,639} +5.7| 18,932,490) 18,922,165 

New Haven---}| 6,093,396 | 6,087,823 +0.1 6,306 ,197| *6 000,000 Pueblo ______. e933,840 842 1985) +10.8 857,394 682,236 
R.1I.—Provide nee| 14,285,200) 12, 039,300! + +18. 7| eh eer aren TPP ent eles SE. adie 

en ; Pyaagne EEE Total (12 cities)! 238,246,972) 213,894,882! +11.4| 224,005, 594| 224,191,236 

Total (ll cities)| 448,232, 031| 432, 568, asi + 3. 6| 430, 555,7% 31) 319, 778, 944 Eleventh Fede ral Reserve |District—Da\|las— 1.489.184 

Texas—Austin -- 1,524,508 1,381,884) +10.3 wore 489, 

Second Feder|al Reserve D istrict—New York! — Dallas 52°380.326| 35,589,172) + 47.2 32,914,479) 25,451,059 
N. Y. Albany - - 5,211,257 5,292,162} —1.5 5,230,452] 4,342,671 Fort Worth. 11,010,778} 11,187,544) —1.6 9,520,947| 12,161,184 

Binghamton_-- 1,076,100) 1,091,000; —1.4 881,700) 931,300 Galveston... __- 9, ref 385 8, ae 595) +14.6 9,295,567 | 6, — 188 

Buffalo. .._.-- ©36,887.416| 37,198,271] —O.8| 36,134,901| 32,461,784 Houston a a 

eee 708,913} 882,001) —19.6| 668,130} -..-- La.—Shreveport - 6, 024,5 59 5,078, 815| +18.6 4.501.906) 4, 322,01 56 

Jamestown. --- c1,361,661) 971,210! +40.2 1,126,848 993, 016 Re a a —— saline aailinaii 

New York-_-___|4,663,859,553|3,874,805,127| +20.4/4,098,205,527|3,639,581,701 Total (5 cities) .| 80,637,591| 61,697,010) +30 7| 57,998,62 27| 49,455,671 

Rochester. - _ -- 10,917,626) 10,991,053 —).7 10,017,995 | 8,672,468 Twelfth Feder (al Reserve D istrict—San'\ Franc isco— 

Syracuse. --_-_- 4,304,369) 4,556,368) —5.5 4,326, 583} 3,253,661 | Wash.—Seattle_. 40,710,360 40,863,074; —0.4 32,125,254! 29,909,572 
Conn.—Stamford| 2,631,924) 2,423,145] +8.6| 2,172,158) —-1,938,786 Spokane ______ 10,000,000 9,766,000) +2.3 See |. rediedsees 
N. J.—Montclair 501,548) 442,397| +13.4! 358, 116} 258,985 SOO «2s cce a a | a a } B... 

Northern N.J.| 25,692,447! 34,727,345) —26.0) 32,794,901] 31,106,425 Yakima | 1,226,715 1,186,599} +3.4 1,078,856 1,407,375 

—-—-— -—— -—-—- | ———— Ore “Fortiend 32,503,342 36,034,003} —9.8| 29,757,648 25 901,968 

Total (11 cities) |4,753,152,814) 3, 973, 380, 079 “+19. 6 4, 191, 917, 311) 3,723, 540, 797 Utah—Salt L.C’y 13,023,649) 12,131,362 7.4 11,922,685 9,545,046 

Nev.—Reno a a | @ a a 

Third Federal |Reserve Dist|rict —Philad elphia |— | Ariz.—Phoenix --| a | a | a a ae 
Pa.—Altoona--- 1,242,958 1,224,593; +1.4 1,369,128 822,438 | Cal.—Fresno_._ | 2,718,702} 4,458,963 39.0) 4,085,929 3,702,328 

Bethlehem _-_- 3,683,054 3,937,978 6.5 3,235,149 2,648,194 Long Beach. 5,901,710} 8,744,391) —32.5) 7,612,445 3,835,763 

a 1,165,161 1,285,250 —9.3 1,191,360 $27 364 Los Angeles. o 143,876,000} 155,936,000 7.7| 120,045,000 86,418,000 

Lancaster - _ _ -- 2,250,977 3,074,073; —26.8 3,002,614 2,380,577 Oakland "| 17,974,233} 14,873,417) +20.8| 14,709,324 10,717,692 

Philadelphia__.| 432,000,000} 441,000,000; —2.0; 444,000,000) 368,000,000 Pasadena - oa 5,807,788) 6,075,843) —4.4| 4,557 460 3,433,301 

Reading - ____- 3,115,199 3,209,481) —2.9 2,907,254 2,111,514 Sacramento ..-| 6,608,761] 8,634,329] —23.5| 5,440,009 4,925,317 

Scranton____-_- 5,678,974 5,103,582) +11.3 4,970,077 4,389,354 San Diego ----| 5,160,562 4,600,976) +12.2) —*4,000,000 3,003,465 

Wilkes-Barre - 43,765,288 3,042,492) +23.8 2,786,186 2,095,623 San Francisco.| 164,114,022] 170,900,000) —4.0| 147,200,000) 136,000,000 

, > pailiapaeaipiaaaie 1,677,501 1,269 's54| +32.1) 1,445,664 1,107,217 San Jose ; 2,225,602! 2,277,539| —2.3) 2,786,754 1,873,214 
N. J.—Trenton 13,470,687 4, 758, 458|+183.3 3,664,129 3,026,752 Santa Barbara-| 1,213,721| 1,311,394) —7.4| 1,077,982 961,648 
Del.—Wilming’n. a _| a a a Santa Monica- 1,836,656) 2, cry O00! +738 5.068. 4 5.08 3,500 

_ —— Stockton___--- | ©2,490,600) 2,310,00 lhe | so : 

Total (10 cities)} 468,049,799] 467,900,761) +0.1| 468,571,561] 387,409,033 |) ——————_|— - —_ |—_—_—_ 

Total (17 cities)| 457,392,423] 482,468,868} —5. 2) 97,592,446 323,688,189 

Fourth Feder/|al Reserve D istrict—Clev eland —|— | Grand total (127 faites: TE ies nincincsiinpitpaiataia = 
Ohio—Akron__- 4,774,000 6,403,000| —25.4| 6,854,000) 4,827,000 cities) _. _|8,395,031, 2411747 7,277,420 + 12.3)7,384,238,546|6 354,574,612 

sl ae 4,650,739 4,993,300] —6.9 4,406,: 335) 2,959,357 Outs ide »N Y- 3,.731,171,683'3 602 472,293 +- +3. 6 13,2: 3) 286 ,033, 019 2,714,992,911 

Cincinnati. -~ 60,718,864 61,183,232} —0O.8 63,150,592 3.33.210388 “= C C_—£—SS _ _———_—S—S——""———_*== oe 

Cleveland__._- 100,147,769} 101,730,008} —1.6) 97,139,507| 82,764,265 —e* : 

Columbus- -- -- 15,323,700, 14,467,000) +5. 9| 14,583,000} 12,337,500 | Week Ended February 12. 

Dayton__.___- a a a a Clearings at— |—— rages 

Dit hinoneseoa a a | a a ia . . P - 

Mansfield. .__- €1,365,379 1,647,525) —17.1| 1,517,907] 1,142,319 1925. 1924 Dec. 1923. 1923 

Springfi eel a | a a a a tee a — 

2 eemeapea a a | a a a Canada— | so oo J. aa 74 

Youngstoun...| 4,822,301) 4,296, 241| +12.2| 3,800,463/ 8.246.883 | Montreal ------- | SRiereaso| odige81s| —16.5| 89:080,767| 
,, a aT a a a Toronto ae 8,61 5, ‘ | 9: ‘ 25, 5 7 5 85, 6,76 

Pittsburgh..-.| 172,885,921) 145, $44,621) +18.5| 138,051,450] 106,800,000 Wianipes eeneses ete te 9 7 bey 13/091,495| pig 

——_—_—_— —_—_— | — anCcouUver ..«cc=«- ood Is, 19 < r! a rf ‘ oA ’ ddd “~, oe 

Total (8 cities) | 364,688,673 340,664,927) +7.1| 329,602,264) 266,430,449 | Ottawa --.----. ie Br eo 83 

a * a, st oO, —* Sd V,OVwrs de 
alifax 2,376,706 2,273,55 5 2,546 653 2 ; 

Fifth Federal leadenve Dist rict—Richm| = Sees 2,376,706 2,273,558) +4.5 ry ae ee 7 
W.Va.—Hunt’g’n| —:1,662,491| 1,996,362 —16.7| 2,240,737| 1,424,877 | Hamilton____--- 4,000,439, 4,200,751) 6.9) S14 
Va.—Norfolk_.-_- 7,753,392 6,989,502| +10.9! 7,434,269 5.949.656 | Calgary__..----- 6,308,436 7,106,140] —11.2 2'889 856 a 

Richmond __..| 50,971,000! 52,642,000, —3.2| 48,168,310} 37,302,752 | St. John_.-._.-- 2,368,967 2,425,803 “39 1 BOB 463 1 
8.C.—Charleston| 43,046,700; 3,087,000 —1.3| 2,146,303] 2,285,699 | Victoria -...---- ery me eo le oR Sp + 
Md.—Baltimore_| 91,948,237, 95,400,862) —3.6| 87,521,741] 70,251,599 Leodan.. -- et re eh ote +335 3'251'296 3709 826 

—_— Wy id 9° 57 7¢ 9 LAG i 9 C 205 5 EL a oe te a »905 ,V« o,fol, < “” 0,201 ,4* vo, oo 
D.C.—Washing’n} 23,057,793) 20,666,000) +11.6| 20,947,395) 16,857,106 em nay pense ene 3'134.191 2,779,776 +128 2,284,515 3,001,655 
Total (6 cities).| 178,439, 613| 180,781,726, —1.3| 168,458,755} 134,071,689 | Brandon __------ 522,866 414,787) +26.1 356,20 rte 

| Lethbridge ------ 447,643 473,378, —5.4 373,014 519,189 

Sixth Federal |Reserve Dist rict—Atlant a— Saskatoon_-__.-.-- 1,431,942 *1,300,000 +10.2 1 Ae pe eT 
Tenn.—Chatt'ga. 6,514,771| 6,315,137) +3.2 5,735,916 4,698,146 | Moose Jaw_--_-_-- 1,023,418 902,238) +13.4 774,153 918,518 

Knoxville____- 3,680,968} 3,473, 951 +5. ‘9| 3,043,020 2,920,844 | Brantford---_--- 921,492 867,234 +63 $51 .468 a got 

Nashville-_- 20,522,988, 19,001,045 +8.0| 18,677,568] 16,063,000 | Fort William -- 721,119 See ten 428 457 423 '883 
Ga.—Atlanta.._- 61,599,924, 54,760,664) +12.5| 50,944,102 38,365,160 | New Westminster 530,898 496 ,264 <3 217'618 287'812 

Augusta __..-- 213,932} 2,013,321) +10.0) , 41,947,244 1,360,699 | Medicine Hat--- 241,457 281,572| —14. 317.018 eeees 

Macon -...... 1,503,659, 1,309,882) +14.8) 1,643,425) 1,004,860 eae... me per +m4 $a0 211 783 603 

Savannab--_-.-_. a a a a a erbrooke_-_.-. , , rr . 
Fla.—Jacksonv__| 22,785,464) 13,752,520) +65.7| 13,271,922) 10,287,074 | Kitchener.--.... 749,787 1,124,477 ~< P cooens 2, HH oe 
Ala.—Birming’m.| 27,410,265| 27,743,861, —1.2| 26,392,739 17,656,410 | Windsor--_----- ee 367°749 260431 

ot 2,109,827 1,923,403) +9.7 1,896,071 1,687,432 | Prince Albert---- 347,693 345,4° +0. tae ars 340 911 

iss.—Jackson - - 1,583,000} 1,226,747) +29.0) 1,083,007 840,834 | Moncton_-.----- 667,592 696,877; —4.2 543048 527 425 

Vicksburg. -_-- 490,913 427,605) +14.8 a 345,807 - 321,373 | Kingston... -...- 401,717 533,066) —24.6 543, ¢ 

pes —ll1. ,447, 
nN eee mee 7,012) _ 43,039,972 | rotal (20 cities)! 284,941,825| 293,575,263| —2.9| 251,777,611| 276,619,006 
ia TOtal (12 cities)| 206,207,466] 194,706,848) +5.9| 170,428,733] 138,245,804 a No longer report clearings. b Do not respond to requests for figures. ¢ Week 
ended Feb. 11. d Week ended Feb. 12. e Week ended Feb. 13. * Estimated. 
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We furnish below complete comparative statements of the condition of all the trust companies in Boston, 
Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Chicago. This 
js in continuation of a practice begun twenty-three years ago, the compilation having been enlarged eight 
years ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclusion of 
the Chicago companies. The statements occupy altogether eighteen and one-half pages. 

The dates selected for comparison are December 31 1924, December 30 1923 and December 31 1922. 
in the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States, a few of the companies have not found it convenient to compile statist- 
ics for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day o 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now 
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15 
on the present occasion), and waives entirely the requirement as to the supplementary items of informa- 
tion. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., consti- 
tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen- 
tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and in not a few of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 
greatly reduced as compared with the original number. As regards the resources and liabilities, we use 
the November 15 figures just as shown in the returns of the Banking Department. 


NEW YORK COMPANIES 





































American Trust Co. (New York). *Banca Commerciale Italiana Trust Co. (New York) 
Resources—— Nov. 15°24. Nov. 15'23. Nov. 15 ‘22. Resources— Nov. 15 1924 
Stock and bond investments___._-_-- Sere BORO iee POURED | WOE 6 ooo ono ce eee en cdecccesceccunecuseecsocececceccceced $539 
Bonds and mortgages owned _-_ -_---- 6,575,626 3,599,047 1,127,377 | Other currency authorized by laws of United States_________- 57 ,537 
Loans & disc’ts sec. by bond & mtge__ 1,109,096 1,339 ,932 I eR ee 15,183 
Loans & disc’ts sec. by other collateral 19,375,807 9,938,298 9,369,186 | Due from approved reserve depositaries.___._____-.-------- 21.865 
Loans,disc.& bills pur.,not sec.by coll 4,663,500 3,905,974 3,693,027 | Due from other banks and trust companies________________- 3,661,500 
UIENOEUR no mogccrgceco<s Se aioe bi 5,942 11,276 _2,960 | Stock and bond investments___._._._..._.-.-.-.-.-------- 1,060,084 
Due from Fed. Res. Bank, N. Y---- 1,168,256 1,004,622 1,153,503 | Loans and discounts secured by other collateral_____________- 953.733 
Due from app. res. depositaries 1,633,081 1,764,455 1,685,962 | Loans, discounts and bills purchased not secured by collateral __ 185,038 
aoe eee other bks., tr. cos. & b’kers a Se Sf: 24) O81 21 rar yt Customers’ liability on acceptances__........._._- 214,442 
RR ier a ae 31,818 20,874 SU © RU NM Se 91; 
Other curr. with. by laws of U822-2 7541403 832 400 661, 1293 <icaiagatain cama naia cheat tae tabaielaemntamanmaannnaied nettles 
EE a a a ee ee 35,992 59,245 69,4 a ee ea ee 
Customers’ liability on acceptances __ 42'788 110'030 290 laa alata ata tieiatatataaeacinis «iain oT AOL AES 
na oe hn cen dmmine etm me 159,295 135,183 122,958 Liabilities— ' 
Pyeng ea ry 8 SER ay ee ee ee ee ee 3 J 
FO anno onnnnnnnnnnenennne-- $30,733,347 $27,680,730 $24.297,019 | Surpine and uadivided profite..~ 2777777277777 77722277 2222 £10,000 
ra oe EE SO eee ae 4,443,375 
i ie eanbee $2,500,000 $2,090,000 $2,000.000 | pH ani : : "66, 
Surplus fund and undivided profits-- "1,989,748 "1,205,647 "1,102,891 | Acceptances_co-s-snt enn nse seen nneenzzoszesssassaass Baa 
eferred deposits— - I edu pcan ademas deeanaewaek 836,711 
— New York State savings banks 2,087,809 809 560 702,757 EE 
nee * ey egy co 3 mg ey &e. 2,050,191 +) 366 One | RAS RES $7,061,015 
eposits by State of New York__--- 145,000 144, 330, sits on which interest is being paid_._._._.___- "426, 
Deposits by Supt: oF Gaeies Beak a, veces ee Amount of deposits on which interest is being paid_._._._._-_-- $4,426,366 
ts ee Rees eommne - 44 10,134 *Bega i 
Deposits secured by pledge of assets 51,465 69,340 567 ,624 Degen business Dene 16 1906. 
a... ee ye ae area: 90 + +f aoe 21 A & 7.609.340 
ue deposits (not preferred)_....... 2 :789 375 »736,009 17,692,345 
pes trust cos., banks and bankers_ _-_ 662,240 730.927 1.307 aes Bankers Trust Co. (New York). 
a al in tale 2,78 030 2 Resources— Nov. 15°24. Nov. 15°23. Nor. 15 '22. 
Other liabilities _------------------ 221,251 168,036 156,840 Stock and bond investments meena $12! 5988 991 $76. 457,416 $98 646,814 
a $39,733,347 $27,580,739 $24,227,019 | Real estate owned--------.....-.-- : St + las LEO. 5 
Amt. of dep. on which int. is paid_-$29,000;400 $19/482/506 $15,836,228 Loans gn bondamig.oF other scon~ | (23200 «= 847-000 887.000 
Loans & disc. sec. by other collateral_ 163,862,118 107,255.193 98,473.998 
*Anglo-South American Trust Co. (New York). Loans disc.&bills purc. not sec. by coll 54.770.911 541025.457 53,980,581 
Resources— Nov. 15 1924. a= Doaeeeaaas purchased... ..... ak a PTY 19.228 
Ee en ee $207.807 | BVEETAS  - nce nn nnn nn nn nnn vee 68 var" 
Due from trust cos., banks & bankers 11,474,155 ,787 ,187 a. 768,921 
ie esataecrimelenaae or aianapeenanet *7'308 | Due from approved'res. depositaries. "9761152 "403'047 1.531958 
ue from approved reserve depos SARS a a peepee '763 | Specie -------------------------- ve ct 
Due from other banks and trust companies_-2---2222222222. 2.383.871 Sabet eusrency auth. By laweer'V. O-PS? ST aa ee 24.baa nae 
pee ree year aprenene Sap CET T Son etal $°320.242 | Due from the Fed, Res. Bank of N. ¥. 35,871:281 18/201/187 29/852,021 
y other collateral. . -—.—- - ---_.. 2.558.756 | liabil ta 101,067.458 10:6 
Loans, discounts and bills pur not secured by collateral-- 4;499/013 | Oustomers’ liability on acceptances - rs 33.572 8,807,494 
pac = purchased a a a ee 271,919 GOERS? GHNGUS. cc ccceccccesssescscee 2/292 696 1,741,742 1,902, 
iii ciahiinstiadhiarasreenedheesasoceniedss ae 
NS Lh RRO, 5 a ee $20 000.000 $20.000.000 $20.000.000 
eg oo ets $18,254,657 Surplus fund and undivided ei 26,514,016 24,019,703 §25/039°229 
Surplus fund and! andlivided profitac--~-77777~72727777277272 54-909-900 | “Bue N. YPState savings banks... 8.337.064 8.554.352 7.373.110 
Deposits by the State of New York__.._.__................ 200,000 Due as executor, SS a Serator. &c. 39,797,396 26,289,809 29,209,724 
pus depositors, not preferred ts ca Wathen 7-722 9.753.235 | Ded: by Supt-of Bis. State of N.Y 660,000 ee Saehee 
Bills payable. ..-..------~------~-----------=--------== =~ "157.695 Ghar den . SEC Ay pied pledge of assets 93,335,056 2.684.435 12,825,719 
) ere ook g ey ooo preferred) -----"272,173.208 223.585:680 206,081 868 
SR RC epee pcarsey Gora 055.593 | Due trust cos., banks and --- 52,271,521 26,311,877 27,179,613 
ee ee ee | Acceptances --...........-..-.--- 11,810,752 11.023!907 ~ 9'892°374 
Total. «oo -its oar whlch ia oom ig pala 7777777777777 $18,254,657 | Other Mabilities............---.--- 4,724,723 2,377,571 2,420,885 
Amoun eposits on w PE PEs nidccnascenda 163,300 
- 69.168 SENN icin itteehnetnseneonnil $$439936 2468345.750,494$341,023,973 
~ *Began business Dec. 3 1923. Amt. deposits on which int. is paid. $$317529 405$214 ,611,300$227,782,700 
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*Bank of New York & Trust Co. (New York). *Empire Trust & (New bags 
~~ ’ ‘ 93 , Rezourcez— 15 '24. 5 ‘23. 7') 8 
9 Bagrerese ste. 2838 seer =. mee 060 Stock and bond investments....---- $16.97, 204 a15. 58, 253 a15, 955,187 
nt ncaa ta teat pcan $8 ’ , Real estate owned................. 186,781 (144.175 1,194,040 
Other gusveney auth. by laws of U. 8. 22 ,693 756,229 33 5 Bonds and mortgages owned__.____- 2.585.775 1S aoe 626.748 
Gash items. SOR Se 13 548-468 20.702 rt 23, a0 337 Loans on bond & mtg.or otherr.e.coll. 167,799 231,64 33,009 
poet w-* : .. oe of g PA xs 3'906'153  3'940'878 127546 Loans & disc. sec. by other collateral. 26,247,870 22,097,911 21,410,984 
e fr. other ba , tr. cos ers , ’ , ’ L’ns, disc. & bills pur. not sec. by coll. 9,406,484 10,666,302 ,126,215 
Stock and bonds investments. --_-- . 25,099,553 23,474,866 25: 807,288 | Own'ac ceptances purchased. _____._- 437,192 654,692 547,000 
4% mige, or other real estate collat= 74.700 131,800 __ 145,000 | Overdrafte ----------45--2- o> dab 4a75 BNO 
* 22 ° ° 0 -- ’ ’ ’ , , , 
Loans ; ec an Nd other collas. 29,056,439 22,788,221 25,248,000 | Huefrom approved t res. depositaries-_ 7;781.693 7,780,097 6.100.921 
we Ot eh * Lerner 17,275,795 11,192,146 10,482,082 | Soecio ne OMS: &. cos. & Dire. 3,250,619 2.193.535 1.909.015 
Ove acceptances purchased - -------.- 33-511 40 997 16.502 Other qusvency auth. by laws of U. S_ Go 1, 556. 328 61 238,029 
Serer mem er ere er eee ’ ° . as eet ee ee , , , 
Bonds s and a mortgages an. evevece 1 O04 318 $'S78 Oni Fe wt th Customers’ liability on acceptances.. 356,143 353,721 1,008,061 
Gustomers’ liability on acceptances. 5'863°703 4°258'825  8°308662 | Other assets... ----- 222222 Tt O15,200 547.905 _ 1.531.000 
Ge idcusuhndncéenvacnedns 420,110 435,829 94.3 Total, --—-------2--2-2--------- $72,896,375 $66,221,781 $63,266,470 
+ Me ES Bbets $108,964,433$100,575,249$109,161.091 | Capital stock..........-.-.---.-.- $4,000,000 $2,700,000 $2,500,000 
Liabilities— caphs fund and undivided profits... 3,228,864 2,831,419 3,014,547 
Cap ital SER ee = ee $4,000,000 $4,000,000 : D rer A , # = Sav. bk. 3,145,097 1,935,317 2,563,921 
Surplus and and undivided profits. --7-77 12,462,026 12,271,009 11,841,927 | Duck octors adminktre ke, 3.800808 2.4003. 2.647'aoe 
Due New York St State savings banks 1,294,844 1,126,904 566.989 | Debosits by Statoot New York-..- 2,930,519 1,718,620 1,890,002 
Deposits by the St State main. Geers -- &e. 4s yt§ 3) 993. rad 3,647,200 Depos. secured by pledge of assets_ 229,700 ‘863 2,208,850 
os 4. f. eens "7 ’ =——- @ +;+;«*;}#eene Deposits otherwise preferred_..... ______ 17,155 388,376 
+e Stare L. ow Yeu 25,000 Due depositors (not preferred) - - - - - - 46,588,998 44, 390; 322 39,556,863 
essence ceccee =. SU UY wo wwe Due trust co’s, banks and bankers_.. 7,129,882 5,775,275 4,545,633 
=F Sepeuts secured by pledge D201 9.000.000 | Be BOFOM. cccccccccccccnccccce = aneren 2 wenosee 360,000 
Due depositors, sict preferted---"""~ 55°763'855 62.435:079 67.736.002 | Acceptanoes --------2-2222222222-- 356-143 353.721 1.008.061 
pee re trust cos. , banks & bankers____ re B Ree rf one ros BAe sie Other Habilities...--...-----...--- 1,477,121 3,599,340 — 2,336,187 
circ raubensoudetecns 208, Total_._____._______--.---__---$72,896,375 $66,221.781 $63,266,470 
Other labilities...~7-722772727277 3.680.725 2,656,788 — 4,028,913 | 4 mt. deposits on which int. is pald - --$52'356'944 Ha 513.311 333° 151,848 
I i ea a a $108,964 ,433$100,575,246$109,161,091 


Amt. of dep. on which int. is paid__$62,139,000 $50,238,400 $51,301,920 
*Merger of N. Y. Life Ins. & Trust Co. and Bank of N. Y. as of Sept. 21'22 





*Brotherhood of Locomotive Engineers Co-operative 
Trust Co. (New York). 





Resources— Nov. 15 1924. 
hii dnind Chik bia peed ame manent hitthehe nee $12,435 
Other currency authorized by laws of United States........-- 131, 
NR NR SER See oe le 
Due from approved reserve depositaries_-..........--.----- 1,028,043 
Due from other banks and trust companies_-.........-.-.-- 37 ,032 
I Ta 9 was wo een erea es 931 oe 
Loans and discounts secured by other collateral__.........--- 768,807 
Loans, discounts and bills purchased not secured by collateral_. 2,447,464 
Ra ep mee A Er AGF ONIN Sf I AOE eS 158 
Se i CUE. od conncoewene none ewadeaeees 663,750 
Customer liability on acceptances......................... 508,132 
TGS i656 dun Cee ehedenntencaddbabeebendaaadewend 183 ,443 

ee a $6,712,803 

Liabilities— 
EEE ae a ee | ee ee eee Pe $709. 000 
EE Sara 253,528 
Deposits by the State of New York..........---.--.-.--.-- 10 8. 000 
Due depositors not preferred_.._........-._------.-------- 5, 110. 301 
Si Laie ace ebabhescedndebieknbebbbaiade 508,132 
a dcncseuncdinesnedoubaeaweee banners 32.842 

ee, eee ee ee ee $6,712,803 
Amount of deposits on which interest is paid___....-.-.----- $2,259,500 


* Began business Dec. 29 1923. 


Central Union Trust Co. (New York). 


Resources-—— Nov. 15 '24. Nov. 15°23. Nov. 15 '22. 
Stock and bond investments______-_- 116,331,873 $57,052,441 $62, 006 925 
Real estate owned 3,295,000 3,295,000 





Bonds and mortgages owned________ 3,629,600 2,863,273 2,134,195 
Loans on bona or mtg.or oth.r.e.coll_ 968,199 616,690 1,081,41 
Loans & disc. sec. by other collateral, 87,768,330 80,475,188 101,570,642 
Loans,disc.& bills pur.not sec.by col. 41,998,897 51,077,677 44,825,054 
Own acceptances purchased_______- 70,000 20,000 11,078 
| RSE: I ER a 8,350 21,456 9,410 
Due from the Fed. Res. Bank of N. Y. 32,177,750 22,122,709 27,250,108 
Due from approved res’ve depositaries 2,761 ‘160 3,908,120 3,543,796 
Due from other bks., tr. cos. & b’kers. 2,521,003 4,657 ,944 3,480,518 
RING RESET PSs Ce 178,105 118,900 1,114,367 
Other currency auth. by laws of U. 8. 425,762 573,415 681,486 
Customers’ liability on acceptances... 17,780,639 9,258,750 5,526,923 
BE i haitiescevoncbitleoesuun 1,627 ,922 1,074,976 1,377 ,257 
a ee $311 ,542,5903237 ,135,639$275,908,175 
Liabtlities— 
a $12,500,000 $12. 500,900 $12,500,000 
Surplus fund and undivided profits_. 23,610,459 1,833,448 19,537,619 
Preferred deposits— 
DueN. Y. PState savings banks.... 4,133,601 3.665,810 3,605,666 
Due as executor, administrator, &c. 7,656,971 7,375,614 6,231,770 
Deposits by New York ¥ ate 5 836,565 754 y: 24 700 000 
Dep. by Supt. of Banks., N. Y. eee oo 3,638 140,866 
Other dep. sec. by - ~The of assets _ 1,977,703 290 439 3,931,868 
Due depositors not preferred____._- 215,747,175 170,534,929 195,797,526 
yond bo wene aa. banks and bankers... 23.886.858 7.629.095 7,064,010 
Pa PAT RE ee 18,686,811 9,886,661 5,829,664 
Other “ita bilities a delat ean ascetics miehsdicgeds ae 2,506,447 2,658,381 2,569,186 





TEE Attddtoncaenedisneseneses $311,542 ,590$237 ,135,639$257.908,175 
Amt. deposits on which int. paid - ...$235,727 ,000$172,979.781$196,962,502 


Corporation Trust Co. (New York). 








Resources— ov. 15°24. Nov. 15'°23. Nov. 15°22. 
Stock and bond investments____._-_- $502,751 $502,695 $502,638 
pas from trust cos., banks & bankers_ eetes * antes 151,045 

C—O Ee 33 
Shaw curr. authorized by laws of U.S 755 1,217 536 
a a oe ani 1,224 1,758 1,930 
Loans on bd. & mtge. or other r. e. coll 2,350 BR Rie 
Loans & disc. secured by other coll_. --.._- _- I St es 
i ne ee wine iae 74,697 87,146 69,238 

ESS ee eee eee ee $744,073 $830,873 $725,420 

Liabilities— 
a ee $500,000 $500 ,000 $500,000 
Surplus fund and undivided Ty ee 181,475 198.615 108,215 
Due as executor, administrator, &c_-_- 5,158 ER ee 
Other liabilities............_..___- 57,439 129,404 117,205 

ee ee a --- $744,072 $830,873 $725,420 

Supplementa: y—For Cal. Year— 1924 1923. 1922. 
Tot. int. & commis’ns rec. during year $28,075 $24,639 
All other rec. d the year_ 692,020 699,752 
Ex d year, taxes... ’ ¢ 
Amt. of divs. declared on penpital stock 112,500 70,000 
Taxes BEE POE ancccssccne 25,410 35,860 








* Hudson Trust Company was merged into the Empire Trust Co. as of 
July 1 1924. The above statement is the combined statement of both 
companies for all the years. 


*Equitable Trust Co. (New York). 


Resources— Nov. 15°24. *Nov. 15 '23.Nov. 15 '22. 
Stock and bond investments__...__- $47,306,845 $41,289,607 $32,023,365 
Real estate owned. ___._..........-. 4,197,130 4,534,200 3,391,312 
Bonds and mortgages owned__..___- ,966,374 8,369,475 1,995,000 
Loans on bond & mtg. or oth. r.e.coll. 839,596 1,476,820 361,796 
Loans & disc. sec. by other collateral. 123,599,337 80,904,747 84,847,591 
Loans,disc.&bills pur. not sec. by coll. 66,798,380 74,200,281 41,432,140 
Own acceptances purchased -------~- 49 4,675,597 


16,843,285 933 
9,729 


Ct atuimbbeansoenmeenncwe 49,7 ¢ 37 330 
Due from Fed. Res. Bk. of N. Y..-. 34,082,753 26,648,137 21,466,467 
Due ~- trust co’s, banks & bankers 18,664,911 20,975,223 20,062,471 
io. atsemedembennennintinnne ene 71,668 118,18 86,4: 
Other currency auth. by lawsofU.8. 1,214,765 1,640,123 1,459,059 
sasha eden ante easel ania aren 22,500,827 19,107,494 16,345,652 
t ustomers’ liability on acceptances... 24,043,905 27.405,807 26,120,046 
Ge I 6s0enneccutnesoccacen 71,993,708 40,316,869 31,012,770 
0 eee $441,173,313 348,079,979 285,317,016 
Liabilities— 
— ee 23,000,000 $23,000,000 $12,000,000 
Prefer fund and undivided profits.. 11,262,073 9,986,163 15,754,069 
erred deposits— 

Due N. Y. State savings banks__._. 3,057,023 1,637 ,461 1,789,210 
Due N. Y. State sav. & loan assoc- 157.260 130,629 148,184 
Due as executor, administrator, &c 17,567,667 16,419,301 25,605,426 
Deposits by State of N. Y_------.- 122,000 192,000 550,000 
Due by Supt. Banks Stateof N.Y. ---.-.-- 30,265 81,582 
Deposits secured by pledge of assets 997,775 184,024 1,169,483 

Due epositors (not preferred) ....-- 269,221,434 175,645,121 152,348,427 
Due trust co's, banks and bankers... 84,019,844 83,284,591 42,628,164 
— Seeeeecccesoscoesoesnse.__scesesess ce § sacaaewe 

DEE, nncondneseccsscececse ‘26,949,408 29,782,596 ts rate 014 
Other “iabilidies bp eGebedneonsanbneus 4,818,829 4,787,82 0,457 
i a Rae Sut. 173,313$348,079, $79$285 Bir. 016 





Amt. deposits on which int. paid... _ $271 ,000,000$220,000,000$178,009.000 
* Importers & Traders National Bank merged into Equitable Trust Co. 
as of Jan. 29 1923. 


Farmers’ Loan & Trust Co. (New York). 








Resources— Nov. 15 '24. Nov. 15 '23. Nov. 15 ‘22. 
Stock and bond investments- - - ----- $37,664,208 $50,553,370 $54,910,399 
a See SUR. on. sascneocesces 2,960,000 3.000.000 3,000,000 
Bonds and mertgages owned_._.-..-.-. 1,232,000 884.765 1, oe 450 
Loans on bond&mtg.or other r.e.coll_ 385,000 118, 000 8,000 
Loans & disc. sec. by other collateral. 77,548,300 48,151,490 60, 800° 351 
Loans,disc.& bills pur.not sec.by coll. 24,797,246 22,470, ‘093 18,971,266 
pS ia alge is RR Efe ag 100,737 1.405 71.755 
Due from Fed. Res. Bank of N. Y_-- 14,620,554 14,359,129 13,674,953 
Due from trust co's, banks & bankers 15,611,895 4,623,431 3,598,927 
ler csnecerees iby iaweof U8. 390'458 «3305188 «BBS BOS 

ncy aut awso a 290,45 339,155 355, 

Sash Wee cace-e-s, pein dameerein sive 4,317,850 7,490,488 3,071,687 

Customers’ liability on acceptances... 2,656,433 1,804,711 805,863 

— Dh, cackadunwebeoebeedsos 953,795 1,352,285 1,184,310 
*Potal - deebenensheseoeeeeseus $183,823,163 155,379,337$161,675,374 

lies— 

$5,000,000 $5,000,000 $5,000,000 

Surplus fund and undivided profits... 17,370,298 16,354,900 15,065,645 

ed d sits— 

a 5 State savings banks... 2,733,243 2,235,426 2,264,633 
Due as executor, administrator, &c. 1 886691 1,758,493 2,640,422 
Deposits by State of N. Y-------- 264,000 328,000 3, 300.000 
Other dep. sec. by pledge of assets. _ 11,990,000 1,406,350 087 ,900 

Due depositors (not poupee - se deatraoas 13). rt one 116. pee 839 128: 889, 986 

4 ’s, banks an ers... 12,4: 5 y 

SN coc ccaceceenen 2°643-524 1'817'930 '822'531 

Other abies  eeboonebeeeantinne 2°172.803 2.027:249 2,353,335 
Motel... ccccecccucnpepssecacese $183 ,823,163$155,379,337$161,675,374 


Amt. .oo on which int. paid ~-$140,656.815$114.898.994$126.577.523 
Fulton Trust Co. (New York). 








Resources— Nov. 15 '24. Nov. 15°23. Nov. 15°22. 
Stock and bond investments_......- $2, as6. 439 $2,384,043 $2,247,900 
Bonds and mortgages owned_...-... 1,000 277.000 323,500 
Loans & disc. secured by collateral... 8, aor" one 7,298, 74 7.813.733 

ROOTED 2 opcasocgscasceqnmragece ‘ 
Due from Fed. —_ —y - of A feos 1.767 OS 1, rts 24 1 ATS ane 

‘ res. de ries __ : , 
Spe es cats ay iawsst U8. | GG BR ORR 28:89 
cy aut aws oO ,Of ‘ 
yay oe oneedanen A saenecsececo 6,284 9,822 6,975 
Gee DEIEE.. cnacnowseoesdonseene 54,996 60/406 71,217 
aw pepgoneececonee aseenenedee $13,751,638 $11,876,834 $12,130,293 
ilities— 
oS aa ee $500,000 $500,000 $500,000 
8s why = it aaa profits... 926,296 831,287 750,905 

DueN. Y.Statesav.bk.&loanassns. ______ 18 680 

Due as ex administrator, &c. 349,777 445,787 374,984 

D ts by N. Y. State.......... 90,000 0,000 ,000 

Deposits secured by pledge of assets 166,522 30,928 83,793 
Due depositors (not pref ae 11,140,199 9,875,168 10,208,183 
Due to trust cos., bankers.  « iii ae 
ST PEE, acocsctektsenbabes 153 ,482 163,646 161,748 

Di nenpentmaeinnininenned 13,751,638 $11,876,834 $12,130,293 
aun co on which int. is paid_-$11,588.700 $9,800,000 $10,100,000 
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Pidelity-Internationa! Trust Co. ( New York). 








Resources— Nov. 15 '24. Nov. 15°23. 
Stock and bond investments_____ ~~ " $8, 303,618 $7,570,643 
Bonds and mortgages owned__.._... 1.061 ‘750 945,250 
Real estate. 310,023 310,023 
Loans on bond & mtg. on other r.e.coll 18,500 20.200 
Loans & disc. sec. by other collateral 5,697,778 7,942,112 
Loans disc. & bills pur. notsec. by coll 4,987,917 5,141,164 
Overdrafts______-~ " 982 952 
Due from Fed. Res. Bank of N. Y 3,154,592 3,679,654 
Due from approved res’ ve depositaries 364.319 145,042 
Due from other bks., tr. cos. & bkrs_- 76,660 169,556 
Specie _ _ _ - - 123,765 121,327 
Other currency auth. by laws of U. S-_ 224,416 268,72 
Cash items = : 763,168 927 ,256 
Customers’ liability on accept: ances __ 234, O11 194,09 
Other assets___.__ SEP ALS PES 389,514 407 ,426 

0 Ee aig aiaeat ea eae § $25,761,013 $27 ,843,336 327 

Liabilities— 

Capital stock . $2,000,000 $2,000,000 
Surplus fund and undivided profits.. 2,117,738 1,943,884 
Preferred deposits— 

Due N. Y. State savings banks- 242,385 225,253 

Due as executor, administrator, &c. 141,192 119,979 

Deposited by New York State_ 90,000 96,000 

pe. by Supt. of Bks., N.Y. State_ alicia 50,033 

,0sits sec’d by pledge of assets - 1,171,615 224,983 

amy depositors (not preferred) _____- 18,763,027 20,634,016 

Due trust co's, banks and bankers__- 375,292 392,643 

Dt. ccsttaccecdedaaces . eres ee 1,200,000 

5 RRR OE ee aaa 284,011 195,615 

ee Ce vvidcecuwscteactveuea 575,753 760, 930 
) a ee .$25.761,013 $27, 843, 336 $27 


Amt. deposits on which int. is paid. - $17,059,900 $17.637.000 $ 


Guaranty Trust Co. vg York). 





Resources— Nov. 15 Nor. 15 °23. 1 
Stock and bond investments____._-_ $96,061, oi $84 339,103 $6 
Real estate owned__.___..__...__- 8,105,078 8,377 699 
Bonds and mortgages owned-_-_----.- 1.744.510 2,043,924 
Loansonbd.& mtg. oroth.r.e.coll... 89,737 212,965 
Loans & disc. sec. by other coll_... 265,876,529 166,356,412 
Loans, discounts and bills pur- 

chased not secured by collateral_. 130,829,062 141 315,626 
Own acceptances purchased ------- 11,937,917 1.083. 15 Ht 


RG NE RT 110,123 


Due oy wed. Kes. Bk. of N.Y... 48,347,589 36, 318. ‘a7 
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Due from appr. res. depositaries_ _ - 450,000 

Due Som oth. tr.cos., bks.& bankers 41,851,477 20,695,875 

en 60,997 61,632 

Other curr’cy auth. by laws of U.S_- 1,443,999 1.602.770 

ED eS RN 27 848.531 39,118,153 

Oustomers’ liab. on acceptances.... 37,192,871 38,719,541 

a RS a lee 12,786,877 16,277,560 
Tneccosne ee ea $684,737 ,2933556 964,663 568, 
Liabilities— 

EE ee . $25,000,000 $25,000,000 $25 


Surplus fund and undivided profits _ 19,180,908 18,406,713 


Preferred deposits— 


Due N. Y. State savings banks___ 3,727,121 3,137,906 


Due N. Y. State sav. & loan ass’ns 81,934 50,000 
Due as executor, admin'r, &c__.. 1,622,487 3,641,033 
Deposits by New York State___ 2,759,973 656 ,000 


Dep.by Supt. of Banks,N.Y.State —= -..... 79, 


115 
Depos. sec'd by pledge of assets -- 5,947,300 3,919,707 


Deposits otherwise preferred ____- 296,134 52.7 72 
Due depositors (not preferred) _..-.- 445,339,312 367,414,622 
Due trust cos., banks & bankers... 107,698,040° 70,301,962 
I on deasigeiwesnes 42,298.226 44,164,572 
GE SINR a cncdscocccsncnne 30,785,858 20,140,261 

EE $684,737 ,2933556 964,663 ! 


Amt. depos. on which int. is paid_. $430, 094; 531$319,140,5473: 


*Irving Bank-Columbia Trust Co. 


Resources— Nov. 15 '24. 
AES SS ea a ee $264,386 
Other currency authorized by laws of U. S_--_-_- 2,730,506 
te a, ie een epamenaee 17,184,069 
Due from Federal Reserve Bank of New York... 42,974,013 
Due from other banks, trust cos. and bankers... 16,531,004 
Stock and bond investments___..____.------- 74,633,767 


Loans and discounts by bonds and mortgage 

deed or other real estate collateral__._.__._- 
Loans and discounts secured by other collateral. 118,184, 949 
Loans discounted and bills purchased not se- 











ELSES 100,623,513 
Own acceptances purchased-_-.........-...--- 3,908,944 
ed sseeedace 54,485 
Bonds and mortgages owned_._._.__._---_--- 4,521,217 
I are ee Sin cs inn bdo wo ln diinen 762,292 
Customers’ liability on acceptances___.______- 21,178,951 
PT cg ed bheWedc we kawe eaebe s aaremnes 2,175,418 

EE ee 

Liabilities— 

SE a aT $17 7 ,500 ,000 
Surplus fund and undivided profits...._______- 2,417,381 
Preferred Goposite = 

Due New York State savings banks________- 5,749,444 

Due N. Y. State savings & loan assoc’ns, &c__ 227,111 

Due as executor, admin., guardian, &c______ 8,905,718 

Deposits by State of New York..._________- 68,571 


Deposits by Supt. of Bank, Stateof New York —_______- 
Other deposits secured by pledge of assets. __- 2,921,770 





Deposits otherwise preferred.___.__________ 19,467 
Due depositors (not | 257,440,839 
Due to trust companies, banks and bankers____ 74, 591, a7 
RR ee eer 23 254,82 
ED OE eae 3. 519. 056 

DE ide hit in tn eb dhe de cnwhod es eubehcna nets $406,615,724 &: 
Amt. of deposits on which interest is being paid_$242,911,752 





*Columbia Trust Co. and Irving National Bank consolidated as of 


Feb. 7 1923. 


Italian Discount & Trust Co. (New York). 


Resources— Nov. 15°24. Nov. 15°23. oe: 
Stock and bond investments -------- $1,4: 50, 404 $1, 642, 676 
Loans & disc. sec. by bond & mtge_ 51,507 4'000 

a 5 2,214,070 
2,797,951 1,968 ,047 


Loans & disc. secured by collateral__ 
Loans disc. & bills pur. not sec. by coll 


Now 
uo 

9 eh) 
1Hr 
006 
_ 
o- 


ERE ae a a 153 4 
Own pccopsances I purchased - ___.-.- 321,935 301,784 
Due from . Bank of N ste 329,948 251,890 
Due fromap roved res've een 153,199 689,961 
Due —_ other trust cos., banks and 
elles tits ec nich aut mae 2,811,152 2,573,542 

Paths ckbhbdnvecncous anion sae 2,535 3,25 
Other curr. auth. by laws of U. S____ 152,719 164,924 
- Customers’ A panned on acceptances-_ 875,173 654 O18 
PP icchhsntcsbncaasenasce 1 











Italian Dincsent & Trust Co. (New York) Concluded. 
23. Nov. 15 "22. 


Liabilities— Nov. 15°24. Nov. 15 
RE SES ee $1,000,000 
| Surplus fund and undivided profits __ 566,010 
Preferred deposits— 
Due as executor, admr., guard., &c. 5,559 
Deposits by New York ee I Nii ed 
Due depositors (not preferred) _..___ 6,628 426 
Due trust co.’s, banks and bankers_. 2,880,883 
NO i a 511,711 
EE EEPROM 882,654 


I GE ovccapniseteuscbaocd. 169.746 


ee ee $12,644,999 $ 


+ x 
| Amount deposits on which int. is paid. $7,611,895 
Lawyers’ Title & Trust Co. (New York). 


Resources— Nov. 15°24. N 
Stock and bond investments_______-_ $5,790,634 
| Real estate owned____-..--.-.2 3,582,401 
| Bonds and mortgages owned_______. 5,565,387 


Loans on bond & mtg. or otb. r.e.col). 159,045 
Loans & disc. sec. by other collateral. 9,120,074 
Loans,dis.&bills pur.not sec. by coll. 3,145,709 
,525 
Due from Fed. Res. Bank of N. Y__- 793.479 
Due from ghee y res. depositaries_ 1 oe: 711 


— 


Due from oth. trust cos., bks. & b’kers son 
Ts: ii05 oak hd euinminracdiea dumnmatimda sass 747 
Other currency auth. by laws of U. 8_ 799. 526 
OE REE PPT 615,263 
| Di acsackbbedhémbudtbaweda 612.197 
MII sha: 5 0: sous bi ntibaidn detente cetebalie deen $32,022,698 
Liabilities— 
Cagiees ee en eee ee $6,000,000 
Sergius fund and undivided profits _- 6,311,716 
rred deposits— 
Due N. Y. State savings banks__-_- 318,764 
Due N. Y. State sav. & loan ass'n- 38,111 
Due as executor, administrator, &c. 914,133 
Deposits by State of N. Y.......- 88,943 


Dep. by Supt. of Bks.,N. Y.State.  __.__. 
Dep. secured by pledge of assets__- 138,083 




















D its otherwise preferred._._. i 477 ,891 
Due depositors (not preferred)... 16,921,717 
Due trust cos., banks and bankers... 88 426 
Other liabilities.........._. in csicanees 724,914 

pene Anidetensadauedinbaaed $32,022,698 


Supplementary Te | Cal. Year— 1924. 
Total int. & comm. rec'd during year. $1,360,570 
All other profits rec’d during year._... 3,560,189 
Charged to profit and loss— 

On accountof depreciation....._-. 30,000 

On account of logses...-.........-. 133 ,544 
[nt. credited to depositors during year 318,968 
Expenses during year, exclud. taxes_.. 2,085,921 
4 of divs. declared on capital 

a a i lee a oe } 600, 000 

Taxes paid a i a 325 
Amt posits on which int. is paid_. 16, 815, 000 


*Manufacturers’ Trust Co. (New York). 


Resources— Nov. 15 a *Nov. 15" 
$16; ae. 816 S17, 976 


Stock and bond investments___._._- $21,134,971 
Ben) G56tR00 OWRNG.. . cncacccccoeccse 2 '857.199 
Bounds aud mortgages owned... 22. 7,234,112 
Loans on bond & mtg. or oth.r.e.coll_ 342,186 
| Loans & disc. sec. by other collateral. 20,697 ,638 
Loans disc.& bills pur.not sec.by coll. 51,423,121 
Own acceptances purchased_._.--- 304,072 
a 3,464 
Due from Fed. Res. Bank of N. Y__- 17,107,996 
Due from approved res. depositaries 1,491,099 
» | Due from other tr.co’s,bks.& bankers 544,408 
i Saari sees 254,541 
| Other currency auth. by lawsof U.S. 1,736,370 
DE a a tate cain milena 3,669 ,062 
Customers’ liability on acceptances... 2,413,645 
ee ek en amie eeeae 303 ,004 
a 131,516,888 
Liabilittes— 
Se $5,000 ,000 
ee fund and undivided profits... 5,315,783 
Preferred deposits— 
Due N. Y. State savings banks_... 2,006,164 
DueN.Y.Statesav. &loanassns., &c. 281,180 
Due as executor, administrator, &c 470,262 


Deposits by State of New York_-_- 731,468 


Dep.by Supt.of Bks.,Stateof N.Y  ------ 
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Depos. secured by pledge of assets_ 609 317 
Deposits otherwise preferred _--- -- 303 ,556 
OS RE ae repent <--> 

Due depositors (not preferred) _.-..- 111,175,377 
Due to trust companies & banks.... 1,845,092 
PS REI ETE EON 2,687 ,277 
i aed nee 1,091,412 

Fn ee $131,516,8538 

a, Cal. Year— 1924. 
Total int. & comm. rec'd during year. $5,073,146 


All other profits received during year. 1,258,160 
Amt. of divs. declared on capita] stk. 800,000 
Amt. deposits on which int. is allowed 80,000,000 


*Columbia Bank merged into Manufacturer's Trust Ce o. as of Aug. 14 


| 1923. 
Metropolitan Trust Co. (New ). 
Resources— Nov. 15°24. Noe. aS i 
| Stock and bond investments_-_-_.---- $6,392,414 $ 
Bonds and mortgages owned --_------ 2,084,266 


| Loans on bond & mtg. or oth. r.e.coll- amc ae 
| Loans & disc. sec. by other collateral. 21,526,330 


Loans disc. & bills pur.not sec.by coll. 15,917,350 
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Own acceptances purchased --_------ 180,000 
OS eS ee _ 6,656 
| Due from Fed. Res. Bank of N. Y..- 6,702,814 
| Due from approved res. depositaries - 498 ,764 
Due from trust cos., banks & bankers 456,731 
RR ee er 36,243 
Other currency auth. by laws of U. 8S. 476,974 
GE IEEE. (EEE 1,406,319 
Customers’ liability on acceptances - - 910,478 
OEE 5 EEE 221.860 
| Se a $56,817,199 $5 
Liabilities— 
Oapital stock...........--<2-<------ $2,000 ,000 
Surplus fund and undivided profits..  4,129.850 
Preferred dep.—N. Y. State sav. bks_ 951,874 
Due as executor, administrator, &c. 3,522,774 
Deposited by State of New York_- 534,603 
Dep. by Supt. of Bks.,N. Y. State. ------ 
Dep. sec. by pledge of assets_.---- 669,012 
Deposits otherwise preferred.....- 124,328 
Due depositors (not a a $54.4 785 
Due trust cos., banks and bankers... 3,720,701 
DPR. ceetccksscaaanecen jj§§ «<enwn~ 
yee toe eee:  —aiiene 
Uys Bie ae 913,478 
Other fabilities Sat eae 970.794 
nuceenseuncoecoscoqeceees $ob,81/,199 
ane. of deposits on which int. is paid $43.570.700 





led toed 
a 
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New York Trust Co. (New wo 











Resources Nov. 15°24. Nov. 15’ Nov 15 ‘22. 
Stock and bond investments _-_-__-___ $54,086,924 $36,292, 566 $52,842,976 
Real estate owned......... -....--. 321,935 302/587 225,542 
Bonds and mortgages owned -.-.-- 1,073,104 1,965,564 834,912 
Loans on bond & mtg. or oth. r.e. coll. 2,780,000 4,544,000 2,852,633 
Loans & disc. sec. by other collateral. 79,237,079 61,381,762 64,795,654 
Loans dis. & bills pur. not sec. by coll. 50,453,957 35,714,447 24,599,846 
Own acceptances purchased -------- 81,737 58,148 139,349 
i Eo a 69.573 93,015 22.290 
Due from Fed. Res. Bank of N. Y_.. 23,908,921 16,197,445 20,723,144 
Due from trust co's, banks & bankers 7.292.562 5,145,835 7,082,906 
Ne ne, ei 35,431 20,211 21,594 
Other eed auth. by laws of N. Y. 467 ,404 581.565 451,372 
I ee 22,551,133 70.620,.990 35,849,767 
Oustousers’ liability on acceptances.. 20,210.071 15,428,690 12,976,822 
Ge icctoboscadccécecduencd 1,963,022 2.536.035 2,585,155 

clin ines os apelin dioeeaadiiiein $264,532 ,853$250,.883,.260 226,003,962 

Liabilities— 

Geena EE ee eee $10,000,000 $10,.000.000 $10,000,000 
cee oe fund ont S undivided profits... 19,147,840 18,342,732 17,696,918 
Gee ‘ 

Due N.Y. State savs. banks -.__-_- 1,186,888 946 ,242 431,127 

DueN.Y.Statesav.&loanassns.,&c. "-)...  __- 138.645 

Due as executor, administrator, ‘ke. a i et 5 2,246,346 9,069,417 

——- by New York State__"___ 91,391 260 ,667 430,000 

ts secured by pledge of assets 1 787. O82 462,102 3,478,124 

epositors (not preferred) _..._- 168,427,915 162,014,604 125,751,834 

= trust co's, banks and bankers... 39,258,888 32,145,883 40,143,711 

— _—— a 7,000,000 4,000,000 

a 20,931,361 15,671,948 13,445,276 

Other ‘abilities 1,897 ,403 1,792,736 1,418,910 

—_ Sn eee ee a 264 532 ,853$250 883 ,260$226 ,003 ,962 
lementary—For Cal. Year— 1924 1923. 1922. 

Tors nt. & comm. rec'd during year- $9. 449,586 $8,538,700 :765,400 
All other poattins received during year- 650,139 434,30) 59, 
Int. credited to depositors during year 3,155,349 2,790, ‘ ‘ 

Expenses ioctes year, excluding taxes 2,631,499 2,455,300 2,410,900 

Amt. of divs. declared L- oo stk. 2, 000, ‘000 aie? 9 So 2, rts 000 

uring t! 


Taxes reserved and 100 200 4 500 
Amt deposits on whicis int. is the 2185,51 te 0000129, 645,000 120, 000 000 


a As of Nov. 251924. bAs of Nov. 15 1923. 


*Trust Company of North America (New York). 














Resources— *Nov .15'24- 
ie Ee wee 3765 
Other cusvensy authorized by laws of U. §.....----.-----e<- 53,014 
ee oe a ann aerate 5,537 
Due Pam ‘aacanel Se OGD... cccetenscnaawncns 173,053 
Due from other banks, trust companies and bankers-----.--.--- 105,611 
Stock and bond investments___._.___....----------------- 737,056 
Loans and discounts secured by collateral__.......-.-----.-- 67 ,307 
Loans, discounts & bills purchased not secured by collateral- - 558,326 
Own acceptances EMRE ktcccncocesedssébhcunsssdeseeds 4,000 
"ie AR Ag RCT a Ce EO 1,739 
Customers liability on acceptances. -......----------------- 29,817 
GEN. Bo ceodc cea chuacedeude ES i EI 16,667 

he cece ence eteednccudabandssecionneumnte $2,052,892 

Liabilities— 

Pa me a ee ee Ee $500,000 
wpe fund and undivided profits_---------------.------- rete 
erred deposits—Due New York State savings banks--.-.-- ,330 

oe FE gO OO Emer ei er 197 1215 

Deposits otherwise preferred_-__.......---.------------- 350 

NN EEE ere 757" "424 
Due to trust companies, banks and bankers_----..--------- 213,921 
Sat ae i RIG 2a (aN ee cep I eee 88.029 
a eh i de eee a meee 36,330 
i, ok. pects tidied ee eneeinebebed 7,500 

| SE 2,052,892 
Amount of deposits on which interest is being paid_._..-.----- $889,611 

* Began business March 11 1984. 

Title Guarantee & Trust Co. (New York). 

Resources— Nov. 15°24. Nov. 15°23. Nov. 15 °22. 
Stock and bond investments____...- $18,557,528 $10,990,348 $13,425,173 
Real estate owned. ................ 3,418,732 3,322,776 3.168.462 
Bonds and mortgages owned____._-_- 10,434,749 19,589,090 15,310,211 
Loans on bond & mtg. or oth. r.e. coll. 854,296 1,268,778 742,868 
Loans & disc. sec. by other collateral. 18,319,616 12,847,133 14,432,553 
Loans dis. & bills pay. not sec. by coll. 6,878,877 6,892,436 7,495,561 
ee See 7,391 1,582 408 
Due from Fed. Res. Bank of N. Y_- 2,282'007 2.145.720 2,158,502 
Due from apecer ed res. depositaries_ 4,238,607 3,865,823 2,712,743 
Due from other tr. co's, bks., bkrs.,&c 282,705 59.108 134,275 
al a tas al eas a ren aie 383 477 381,912 316,902 
Other currency auth. by laws of U.S. 921,846 1,223.691 1,114,929 
5 Rp ee 1,351,401 1,356,425 1,379,451 
Customers’ liability on acceptances -_ - 16,950 8,375 esvaee 
Gt Cth Actccnadanweudenaansnan 1,124,057 1,241,000 1,163,925 

ksi tisttndbsidesnibencesen $69,072,239 $65,196, 197 $63 555,963 


3} | Capital stock 
| Surplus fund and undivided profits. _ 


Title Guarantee & Trust Co. (New York) Concluded. 


Liabiltttes— Novo 15 '24. Nov. 15°20. Nov. 15 "22. 
10,000,000 $10,000,000 $7,500,000 
15,908,330 13,964,668 15,066,514 
Pref .deposits due N.Y .State savs. bks. 1 at + Ne 1 aoe tS Ba 492, 789 

Due savings and loan associations. 3,739 534 7,976 





Due as executor, administrator, &c. 1 873. 386 1, 697 ‘931 1,479, 175 

Deposits by New York State...... 000 124,000 350.00 

pee by Supt. of Banks,N. Y. State —_____. 25,000 25, 000 

»sits secured by pledge of assets 72,750 388,050 

Pm ay epositors (not preferred) _..... 38,5 344 248 36,668,778 35,853,092 
Due trust co's. banks and bankers_-- 5,257 220,508 222,327 
PE, 4 wtiucchockutioncttbead tit Get 
Cher iadilitics................... 1,342,386 1,245,978 1,171,040 

—— nics dad ecient anes dale adi dees de $6Y, —— $65,196,197 $63,555,963 

up lementary—For Cal. Year— 192: 1923. 1922. 

Tota nt. & comm. rec'd during year. $2,9: 36. 676 $3,011,769 $2,685,146 
All other profits received during year, 7,757,224 7,430,779 7,118,745 
Oharged to profit and loss— 

On account of depreciation______- 203 ,600 eS  aaweee 

On account of losses.........___ 124,786 161,150 107 ,386 
tnt. credited to depositors during year 756,699 754,082 714,826 
Expenses during year, excluding taxes 4,938,228 5,472,589 4,216,906 
Amt. of divs. declared on cap. stock.. 2,800,000 2,400,000 3 todesh 

l, 

Taxes paid during the year________- 784,517 897,745 635 
Amt. deposits on which int. is paid_. 37,631,050 32.704.737 32,826,915 


United States Mortgage & Trust Co. (New York). 


Resources— Nov. 15 '24. Nov. 15°23. Nov. 15 '22. 
Stock and bond investments________ $17, 203, 610 $13,617,295 $20, 004 ,336 
IEEE SELLE: 29,582 476,043 522:615 
Bonds and mortgages owned________ 3.473396 3.378.171 3,494,143 
Loans on bond & mtg. or oth. r.e.coll_ 5 25, 20,1 


69,77 00 
Loans & disc. sec. by other collateral. 32,278,114 26,977,955 25,431 468 





Loans, Ss. &bills pur. not sec.by coll. 5,301,633 4, 887 it ont rH 6.973.650 
i a end tag elpteane 5,98 7,738 
Due ont Fed. Res. Bank of N.Y... 7,255,052 6,669, 903 7,590,598 
Due from aqpeeres res’ ve depositaries 501,690 460,448 9,8 
Due from other tr. cos., bks. & bkrs-_- one. 731 398,564 172,130 
IN i inchadt hacen aia icon is ital ance a 9,818 59,352 60,829 
Other cuaveney auth. by laws of U. 8S. 67 0: 679 896,032 692,537 
SESE Ren pain nana ae 985,913 2,933,843 3, ris 013 
Gasheunaae? liability on acceptances_ 757,029 deena 0,006 
RR EA EE AIT TIES 7 672 357.125 433° 549 
Le ee eee $69, air 630 $61,140,916 $69,860,385 
Liabilities— 
Capita’ ee eee ee 3,000,000 $3,000,000 $3,000,000 
lus fund and a undivided profits... 4,619,127 4,430,968 4,419,169 
Pre erred deposits— 
Due N. Y. State savings banks... 650,217 540.244 489,117 
Due as executor, administrator, &c. 1,388,078 3, +48 867 3,402,620 
Deposits by State of New York. __- ,000 112,032 250, rt 
Dep. secured by pledge of assets... 1, 326. 694 ¢ aa 506 1,588,148 
Due depositors (not preferred) _.___- 52,522. 595 544 ‘779 47,792, 583 
Due trust cos., banks and bankers... 4,253,514 % 304.443 5.356.417 
Dt Pi ccscneobacesenaehets.  iAkneke - sacado Re tan’ 000 
Acceptances......-.-cccoe  f Foes 80,000 
Geet MI: cect cn ndcdacieanednd 1,283,376 1,307,077 2, 132° 299 








SE ea ee ee Ona 69,950,630 $61,140,916 $69,860,385 
Amt. deposits on which int. is paid. 354" 703,343 $47.059.174 $53,205,220 


United States Trust Co. (New vers). 


Resources— Nov. 15°24. Nov. 15 Nov. 15°22. 
Stock and bond investments_-_-_-_-_-_-_- $14,941,717 $10, 916, 230 $13,042,920 
Real estate owned 1,000,000 1,000,000 1,060,000 











Bonds and mortgages owned__..__.- 3,774,865 4,234,193 3,834,096 
Loans on bond and mortgage ______ 45,250 “24/250 31.250 
Loans & disc. secured by collateral.. 45,368,568 38,965,913 40.609,155 
Loans,disc.&bills pur.not sec.by coll. 3,322,030 5,645,924 7,414,326 
Di cccnttwagdicnadieeinaedsias | sama pS a 
Other currency auth. by laws of U. 8. ee. ie 00,000 
Due from Fed. Reserve Bank of N.Y. 4,500,000 3,500,000 4,400,000 
Due from approved res’ ve depositaries ak tts 3 5,191,428 4,873,520 
EE A eno ES 353,327 410.458 460 ,936 
Dt <tr tigtvginasdehabebeeed $77,801,990 $69,988,946 $75,766,203 
Liabilities— 
Capita. 0 a $2,000,000 $2,000,000 $2,000,000 
ylus fund & undivided profits.... 18,167,282 17,519,707 16,461,869 
Pre erred deposits— 
Due N. Y. State savings banks__.. 2,850,826 1,839,114 1,923,436 
Due as executor, administrator, &c. 27,247,744 21,933,777 15.067,349 
Dep. secured by pledge of assets.. 2,087,163 1,649,915 1,016,180 
Due depositors (not preferred) ...... 24,195,727 22,893,190 36,926,709 
Due trust cos., banks and bankers-_-_- 149,208 981,664 1,167,911 
Cr DN Cicconicccusnéusene 1,104,040 1,171,579 1,202,749 
pit =e dveéeeentensasebsenaneee $77,801,990 $69,988,946 va 766,203 
Cal. Year— 1925 1923. 922 
Total int. & comm. rec'd during year. $3, 1 52 753 $4, ert 553 34! 059 342 
All other profits received during year_ 7,690 4,277 493 ,994 
Charged to profit and loss— 
eG ae eee 00,378 
Int. credited to depositors during year 1,169,102 1,259,998 1,417,711 
Expenses during roe, excluding taxes 620,163 565,849 632,379 
Amt. of divs. declared on a pean talstock 1,200,000 3 e's .000 1,000,000 
Taxes paid during the year__....... 425,325 81,23 411,267 
Amt. deposits on which int. is paid... 55,95 52. 802 47, 686, 782 52,314,499 





BROOKLYN 
Brooklyn Trust Co. (Brooklyn). 








Resources— Now. 15°24. Nov. 15°23. Nov. 15 °22. 
Stock and bond investments_....--- $23 368,696 $16, oF" rt $24,669 ,561 
 . eee 1,202,996 1,197 946 1.195.123 
Bonds and mortgages owned_-._---.-- 3,815,414 3, a4: 533 2,417,925 
Loans on bonds & mtg.or oth. r.e.coll. 135,600 36,100 41,000 
Loans and disc. sec. by other collateral 11,083,459 12,963.631 9.003 432 
Loans, disc. & bills pur.notsec.bycoll. 5,061,926 4,138,263 2,965,921 
ii Maa is Mie 4,01; 6,947 5.515 
Due from Fed: Res. Bank of N. Y_-. 9,450,743 4,659,970 5,749 556 
Due from approved res. depositaries. 1,052,908 426 226 468 696 
ee il sh tance Gece ean ein ee 292 566 299.278 328,611 
Other Seoseney auth. by laws of U. 8_ 293 853 74,305 617,100 
i Ci ca cethwaGemdendanande< 523,013 932,796 1,978,439 
Ouetomers’ liability on acceptances __ se ae ee ee 
_ 3 Rie eN 396.264 435,542 497 383 

0 ee a, $56,681,451 $46,308,307 $49,938,262 

Liabiltties— 

SE ee $1,500,000 $1,500,000 $1,500,000 
Surplus fund and undivided profits... 3,876,130 3,540,961 3,199,770 
erred devosits— 

Due N. Y. State savings banks._.. 3, 1. 663 = 2, Ass. 919 2,126,357 

Due N. Y. State sav. & loan assn’s_ 5,906 1,327 8,266 

Due as executor, administrator, &c. 4, ora. 724 2.520, 084 1,674,029 

Deposits by State of New York... 2.288.819 9,735 08,011 

Depos. by N. Y.StateSupt.of Bks. -__-__. OTD 708 15,019 

Deposits secured by pledge ofassets 2,606,12 1,871,575 2,221,491 

pc kevicannarymeiereat = 7.088 08S aa {34108 on heh 9 

rs (not preferred) ._---- ‘ ‘ , ° A ° 
= trust cos., and oe Noga 158,951 146,2 291 ,2 
i a Dctekhcogbbenckagunse ooee-- “7 835 000, 

[Rit bheneeshateeeshe i cabmnh ,625 PAS Kae 
Other “iia bilities Lin nabedqubaboee nen ae ,201 544,173 558,076 

ee ee ee 251 $46,308,307 $49 988.262 
Amt. deposits on which int. is paid-- rt Oo2: 000 $34:252:500 $38;811,900 


COMPANIES 
Kings County Trust Co. eer ee 





Resources— Nov. 15°24. Nov. 15°23. Nov. 15 '22. 
Stock and bond investments___.-...- $9,817, are "$7. ats 749 $7,398,576 
Real estate owned...........s..... 210,000 210,000 210,000 
Bonds and mortgages owned._..__- 137-755 1,428 '320 1,412,105 
Loans on bond & mtg. or oth.r.e.coll_ 403 ,.980 430,611 325.868 
Loans & disc. sec. by other collateral. 18,295,543 16,944,319 13,967,909 
Loans disc.& bills pur.not sec.by coll. 1,797,015 1,734,210 1,668,605 
ye _  —— —— 497 368 687 
Due from approv’'d res'vedepositaries 4,530,166 3,976,765 3,383,021 
Due from other tr.cos.,bks.&bankers 89,521 119,413 77 823 
PS. ..cncnconssespuaneniaubadse 19,983 16,599 41,159 
Other currency auth. by lawsofU.S. 1,949,066 1,802,165 1,700, $70 
Celt DEG. .coccesasréaeneebannane 139,399 131,183 33,810 
GEG? GRE... cc coccnccncetescasvce 178,790 128.637 59,405 

PE. naccqoncneasesesnsescanes $38,569,194 $34,167,339 $30,279,538 

os om 
Capital stock... «cccescspeecocqasce $500,000 $500,000 $500,000 
Surplus oy and undivided profits... 4,440,131 3,685,948 3,380,605 

erred e eposits— 

Due N. Y. State savings banks.... 3, 069, S48 2, 73. bas 2,522,400 

Due oo and loan associations. iia 

Due as executor, administrator, &c 1, 889; 133 As 154 ‘094 742,017 

Deposits by State of New York... 486,000 600,000 ‘ 

Dep.by Supt.of Bks.,StateofN.Y. --.-... 000 74,463 

Lay monn an by trust co. assets... 492,163 527 61,121 
Que an a pn aot preferred) sihiiewe aves 25,960, 24,443,489 21,221,619 

co’s, banks and bankers. -- 512,574 2,335 186,121 
Other i Habiiities ere benebbbotwone 327 ,667 341,977 391,192 








Total._..........---..---------$38,569,194 $34,167,339 $30,279,538 
Amt. of deposits on which int. is paid$31,683,800 $27,971,400 $24,747,000 
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Midwood Trust Co. (Brooklyn). 


Nov. 15°24. Nov. 15'23. 
$1,259,036 $513 636 
200,514 293 570 
969,444 795,662 
146,091 65,375 
721,224 384,956 





Noo. 15°22. 
$473,409 
174,131 
388,560 
61,350 
295,911 


Resources— 
Stock and bond investments 
Real estate owned 
Bonds and mortgages owned 
Loans on bond & mtg. or oth. r.e.coll_ 
Loans and disc. sec. by other collateral 
Loans, discounts and bills purchased 
not secured by collateral 2,351,588 
2,384 
561,363 
127 ,382 
18,624 
104,974 


1,569,048 
1,471 
435,758 
131,720 
12,377 

37 629 


1,187,256 
711 

Due from Fed. Res. Bank of N. 432,698 
Due from other tr. cos., bks. & b’kers_ 836 
10,716 
114,310 
35 
20,904 
8,179 


Other currency auth. by laws of U. 8. 


15,745 


$6,777,277 $4,257,071 $3,169,006 
Liabilities— 
Capital stock 
Surplus fund and undivided profits. - 
Pref.deposits: due N.Y .State savs.bks 
Due as exec., admin., guard., &c__ 
Deposits by State of New York... 
Deposits sec. by pledge of assets. -. 


Due depositors (not preferred) 


$700,000 
382 ,556 
120,700 
2,160 


$700,000 
332,168 
110,711 
1,959 
36,000 


$500,000 
299 367 


5,413,785 
100 ,000 


Other liabilities .......... esecccoee 34,076 





$6,777,277 $4.257,071 
Amount of dep’s on which nt. is paid $2,729,000 $1,693,810 








‘The Peoples Trust Co. (Brooklyn). 

Nov. 15°24. Nov. 15°23. Nov. 15°22. 

$24,122,981 ab 062,441 $17. tyr | .282 
1/341.044 1,291,865 243 871 
1356 435 
440.770 

15,666.402 

12,823. ‘679 


Resources— 
Stock and bond investments 
Real estate owned 
Bonds & mortgages owned 
$cene on bene & mtg. or oth.r.e.coll_ 
Loans & disc. sec. by other collateral. 
Loans disc. & bills pur.aot sec.by coll. 
Overdrafts 


15, 173. 055 

2,544 864 
Due from Federal Reserve Bank.... 5, aM 227 4,751,974 
Due from approved res. depositaries_ 4,406 1,§ 814,801 
Speci s 7! 447 658 
Other currency auth. by laws of U. 8_ ; 966,610 
Cash items 
Customers’ liability on acceptances. . 
Other assets 


"483.113 
11,823,399 





Gapten’ stock 
iy fund ~ undivided profits__ 
deposits: due N.Y .State savs.bks. 
Due savings ond loan associations_ 
Due as executor, administrator, &c. 
Deposits by State of New York___ 
Deposits secured by pledge of assets 
Deposits otherwise preferred 
Due depositors (not preferred) 
Due trust co’s, banks and bankers_. 
Other liabilities 


$1,600,000 
3,768,133 
5,632,771 


36,704 
1,046,077 
594,662 
1,565,509 
20,000 
167, c+ 45, oe. 402 
: 6 237 .289 
344,914 
$56 650,261 
1923. 
2,697 553 
385,365 
52,772 


47, 539, 245 
67 ,805 

389. 766 

$58 582,412 


1922. 
$2,336,272 
400,740 





eg pt Cal. Year— 924. 
Tov t. & comm. rec'd during year. $2, 1379, 667 
All other profits received during year. 529.952 
Charged to profit & loss acct. deprec_ }'¥ 547 
Charged to prof. & loss acct. oth. loss 6,125 
Int. credi to depositors during year 1, 159: ‘094 
Expenses during year, excluding taxes 896,573 

Amt. of divs. declared on Seo stk. ry tie 0. 

Taxes paid during the y 6,82 732 
Amt deposits on which int. is paid... 50, 400: $79 42, 102. 852 44, BOA ‘465 





BOSTON COMPANIES 


American Trust Co. (Boston). 


Dec. 31 '24. Dec. 31°23. Dec. 30 '22. 
$2,738,253 $2. 860,236 %3,957,440 
16, wt +44 15, or 0 +t 4 16, te 130 


5,04 041 
245. 357 


160,000 
410,244 


519,075 
4,644,509 4,476,298 
6,134,467 4,308,922 


30,707 


Resources— 


Bank acceptances sold with endorse’t 
Customers’ notes rediscounted 
Customers’ liabils. under acceptances 


Other assets 





gael 


dd 


WE scndcccccceocsceseoocecees $31,102,175 


Liabilities— 

Ceoteal mock 

lus fund 

ndivided profits. - “ 742,044 
J nee deposits 26,200,680 
Acceptances ,093 
Notes and bills redis. with F. R. Bank 
Endorsements on bank acceptances _- 


$29,855,652 $29,777,613 


,500 ,000 
2" ;000 ,000 


$1,500,060 
2,000,060 
621,792 
25,029,651 
526,170 
100,060 


of BOO O00 


2882, ‘386 
24,937 ,460 
312,9 





TOON oc ccnccccocccsdceconscecece $31,102,175 $29,777,613 


1924. 1922. 
Rate of int. paid on dep. over $500__- 2% 2% 
Dividends paid in calendar year 18% 20% 


*Bank of Commerce & Trust Co. (Boston). 
(Formerly Hub Trust Co.) 


Dec. 31 '24. Dec. 31 °23. Dec. 30 
$307 ,912 $418, 332 $494,494 
65,155 52,230 61,363 
800 372 703,160 
1,236,909 730,432 
1,901,783 ,073 012 
47 590 40°00 42,500 
616,934 454,868 
108,655 74,696 
86,030 77.994 
39,922 28,123 


Resources— 
United States bonds 
Other stocks and bonds 
Loans on real estate 
Demand loans 
Time loans 
Furniture and fixtures 
Cash in reserve banks 
Checks on other banks 
Cash in vaults 
Customers’ liability acct. acceptances 


99 
ae, 





Pn ekccscssdencceececucesnse $5,211,172 


Liabilities 
Capital stock 
Surplus fund and undivided profits_- 
Demand deposits 


$4,695,587 $3,740,642 


$600,000 
166,683 
3,217,708 
787 536 
37,129 
310,000 
2,117 


$500,000 $500,000 
99,967 
2,230,732 
665,736 
36,084 
175,000 
33,123 


Bills payable 


Acceptances 63, ‘692 





$5,211,172 $4,695,587 
* Name changed from Hub Trust Co. on Dec. 3 1923. 


$3,740,642 


Beacon Trust Co. (Boston). 

Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
$11, 543,299 $12,444,737 $14,311,006 
-- 6,988.87 7.594.408 7.496.578 
8,679 790,278 
5, 871 230 4,760,122 

3'092 

137 '310 


195,882 
97 268 


Resources— 


Safe deposit vaults 

Real estate by foreclos 

Customers’ peo & under letters of 
credit and acceptan 

Other assets 





$27 ,292,606 


Surplus 
paenee undivi 
Letters of credit rand acceptances - -._ 


1,650,603 
Bills ay mys 


874,500 3,623,9 04 
Maw wccesadaccccccnsecccucce 21,857,847 19:944;312 23'498;956 








Total. -- ---$27 342 844 $27 .292 606 $28,034,208 





Boston Safe Deposit & Trust Co. (Boston). 


Resources— Dec. $1 "24. Dec. 31 °23. Dec. 30 '22. 
Bonds and stocks 426 $436,950 
Loans 15,542,055 
971,398 

2, 061 812 
5,329 


Stk. B.S. Dd: & T.Co. held for distrib’n 
ey Se acwncsdsectienssaces 





$21,058,788 $20,786,065 


Liabilities— 
Capital stock $1 .000.000 $1,000,000 


om 2-20 ,000,000 

0,847 695,184 

16, 363° 116 16,013,004 

Int. reserved for certifs. of deposit... 3,88 533 
Reserved for taxes 79, B76 70,938 74.344 


a ee eee $21,082,276 $21,058,788 $20,786,065 
Trust department (additional) ......$92,596,194 $81,367,159 $74.684,788 
1924. 1923: 1922. 


2% 
32% 


Deposits 





Rate of interest paid on deposits_._. 
Dividends paid in calendar year 


Charlestown Trust Co. (Boston). 


Dec. o a Dec. 31 '23. Sept. 15°22. 
$94 $9 oon oes) $422,412 


. 245,056 
20,831 238,011 
793 107,194 


Resou’ces— 

Mass, state and municipal bonds_ __- 

Uther stocks and bonds 

Loans on real estate 

Time loans 

i Ee aaa 94,! 

Banking house and vaults f 5: 3.641 50,24: 46,967 

Due from banks 656 2. 175,194 

Cash on hand ,047 59,677 
92 478 


$1,260,025 $1,316,016 $1,294,989 


( 309 
3,584 





Liabilities— 
Capital stock 
Surplus fund 
Undivided 
Commercial deposits 
Bills payable 
Miscellaneous dividends unpaid 


$200,000 
7 om 


$200,000 
a 500 


5,000 
1,053,380 
40,000 
3,136 
$1,316,016 $1,294,989 


$209,000 
10,000 


5,491 
1,079,162 





Columbia Trust Co. (Boston). 
Dec. 31° 2. Dec. 31 '23. Sept.15 aes 
$100,7 $89,850 $69.8 


97 ,000 600 
861.703 843° 218 
52,470 76,363 
92,187 154,244 


$1,193,210 $1,239,675 


Resources— 
United States bonds 


149/369 
~ $2,589,841 





Liabilities— 
Capital stock. ....... ernie $100,000 
Surplus and profits 174,320 
Deposits ze 615,521 


Exchange Trust Co. esienh 


Dec. “a °24. Dec. 30 '23. Dec. 30 '22. 
0,947 $4,975,570 $s. 5. 511 
1,922;734 29,820 

40,000 


2,000,061 
4,564,675 
5,910,768 

328,000 


Safe deposit vaults, furn. & fixtures... 
Demand loans 





$19,741,808 $19,315,134 

$1,000,000 $1,000,000 

1,000,000 1,000,000 

206 537 204,001 

17,535,271 17,111,133 

Total...c.ccs- Sbbcneccnansceccs $20,101,759 $19,741,808 $19,315,134 
924. 1923. 1922. 


1 
Rate of int. pd. on dep. of $500 & over 2% 2% 2 
Ft on ee ee OVE 120,006 $120,000 $120,000 


288,605 
17,813,153 
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Jamaica Plain Trust Co. (Boston). 
Dec. 31 a. Dee. 31 °23. 



































Dec. 30 '22. 
State of Massachusetts bonds_____.- $4,7 $4,789 $4,867 
Other stocks and : enee D cinminesdieeabere 1,599'587 1,303.488, 1,052,134 
Loans on real estate. _............. .290 ,052 1,088,160 760,006 
Demand eons 9 with, collaterals... 91,24 95,485 179,281 
ne 16,635 35,557 56,599 
Time loans with pm ak aa deiiihtedsdven 271,406 307 449 249,778 
pe ee aR ee cee a 05 437 367 tat ons 3 
Beckie house, furniture & fixtures__- 39,849 29,300 29,300 
Safe deposit 5 ene ata ea 12,475 12,475 12,475 
Due from reserve banks__.........- 13,337 88,626 | 115,191 
GE GEE EEE. Ww ncccceecese 8  “auncee 31,164 f 
Cc currency and specie__....___- 76,430 71,709 72,388 
Other assets_......_....__ ee! a ee 
Dl itigtintidinentdbbwendetneees $3,944,309 $3,435.678 $2,825,722 
Liabilities— 
EE EE a ee ee $200,000 son. 000 $300.98 
8 ete ERE erties 46,000 6,600 35 
eae tspaRatad seas aeietatel 83,094 9,019 2,322 
Deposits subject to demand________ 3,547 ,928 3, 063. 964 2. 499, rs 
Oertificates of deposit.........___ 29,3 6,125 
| RS Aa ai 13,940 12,698 19° 879 
Treaesurer’s checks..............<. 139 3,715 12,916 
Open accts. not pay. within 30 days_ 23,790 23,557 5,471 
CE Ps cccncmecnscacasnoe eee 398 
TGS MI cn ccndcoctenemeooe $3,944,309 $3.435,678 $2,825,722 
Liberty Trust Co. (Boston). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 ‘22. 
Other investments.._............. $1,173,648 $1,090,464 $1,204,530 
Loans on real estate 4,102,497 4,160,990 

944,277 1,534,232 
6.785.222 5,423,537 
59,900 99, 
2.1 52. 315 1,917,058 

160,940 110,757 
211.472 ,803 
Ns Ais nities mae $14,413,520 $15,507,087 $14,552,406 
Liabilities— 
Oaoteal 0 ES ee $750,000 $750,000 $750,000 
heaton pataletnde inated 750,000 750,000 50,000 
U vided profits (less expenses) __.. 28,503 46,940 14,348 
a a i ce ee a 12,182,973 12,474,492 12,076,851 
Dividends a ae 22,674 388 18,850 
I cen 454,450 93 ,000 97, 
Notes rediscounted................ 125,000 1,224,207 646, 
Uncompleted loans................ 7,020 73,418 29,120 

‘oreign cy certificates. ...... ,380 11,674 51,058 
Ths cccunecamaneeneaie 47 ,000 34,634 23,268 
SE cicncsecbunanwanen 42,520 48,334 95,411 

Weesdsseeeuecion onneeeen neo $14,413,520 $15,507,087 $14,552,406 

Massachusetts Trust Co. (Boston). 
Dec. 31 '24. Dec. 31 °23. Dec. 29 ’22. 
U. 8. and State of Mass. bonds____. $335,400 $753,261 $753,260 
er stocks and poate. ir ee hela 2,808 ,33 2,092,221 2,016,966 
Loans on real estate, net..._....... 7,292,335 7.163.321 5.702'168 
Demand ‘A with, collateral onauns 3,353,934 2,899,948 ,591,641 
Other demand loans__............. 2,95 13,5 9,638 
Time loans with collateral Setniaidaabdien 1,349,223 86, 1,018,690 
er Ge NE ..  coscnnsccesace 4,541,744 4,093,704 3,497,376 
Gees FOUN... cccceccccecce 23 326 29,61 17,9 

Due from reserve banks...........- 2,303,578 2,027,695 2,474,452 
Due from other banks___.......... 1,084,500 eet  seeee es 
Cash: Currency and specie.......... 8,138 180,140 245,148 

Other se ,99 3,616 vol 
_ | — ieaangeieialaiapspaieliaiebane agai 111,798 108 ,664 178,602 
ae ae em ay ae ees ---$24,078,258 $21,284,935 $20,093,259 

Liabilities— 

EE, $1,000,000 $1,000,000 $1,000, el 
Rea alee ie ties it inti 500, 500 ,00' 500 ,000 
Un vanes TR lec eR 720,432 561,9 300,815 
hs A EE aN 20,550,004 17,094.867 16, 3% 462 
Ontficntes  [ ~ SepSeraepenal 103 ,37 129,28 250,100 
Certificates of deposit (time)_...__. 96,954 127 874 131.776 
Certified checks. - <e e Teas 23,991 23,299 21,507 
Treasurer’ ) ss GRR aint 548,798 88,944 66,970 
Open acc’ts not — ‘le within 30 days 114,187 446,127 367 343 
Due to other banks________________ 362,548 310,273 370,896 
Dividends unpaid_-__............- 40,640 40,160 40,246 
Notes and bills rediscounted_.......  ‘------ i _ 
| ep lipiitrmapeaaeeae 17,330 29,653 80,144 
SEE ee ey ee $24,078,258 $21,284,935 $20,093,259 
New England Trust Co. (Boston). 

Resources— Dec. 31 hai Dec. 31 '23. Dec. 30 '22. 
EEE OO O—E—=E ee $3,133,031 $3, Ass i + $3,163,739 
SES aaah apa aie petaatetet $435 000 1,700,000 1,700,000 
Demand and time loans______...__- 20,185,342 18, 640, 189 19,202,998 
Cash in bank and office.........--- 5,145,572 4,732,335 4,303.175 
eo nn, Caen aadames 76,640 89,223 615,502 

REE Se a RR aR ey $30,365,585 $28,315,496 $28,985,414 

Liabilities— 
i i $1,000,000 $1,000,000 $1,000,000 
Ret ea RE aaa nea 2,000,000 2,000 ,000 2,000,000 
Guarantee account................- 300,000 600 ,000 600.000 
me ag aR ae 585,163 616,747 642,319 
a eae ee 25,341,249 21,731,373 23,509,610 
Other linbilities (ss ailsien middie intelli mnaiedl 1,139,173 2,367 376 1,233,485 

0 ES ee $30,365,585 $28,315,496 $28,985,414 

Old Colony Trust Co. (Boston). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 ’22. 
I $18,583,447 $19,524, pes $30 ,665 542 
Demand and time loans____._______ 112,472,931 97,961,828 84,547,874 
Pe GONE. Ln nnnnesnndsoccee 5.475.263 3.575.505 4,151,849 
Customers’ liability under letters of 

credit and acceptances___._.____- 6,999,720 4,138,618 8,168,138 
I ee 27,289,588 22,854,643 21,942,626 
ae la on ta ate cs wp 1,439,020 1,894,897 2,095, 
Exchanges for clearing house_______- 6,308,616 6,091,042 4,071,460 

A ia. i cael, telah dbaniaaieeeel $178,568 ,585$156,041,182$155,642,793 

Liabilities— 

Genital sal this acini ates seb thaisae ab $7,000,000 $7. 000,000 $7,000,000 
opus MOEN Aa ae ,000, ,000 J ,000 
Undivided profite................. 785,811 + ‘353 961 53 ,542 
ed for taxes and interest______ 1,087 ,870 938,298 1,665,413 
Reserved for depreciation__________ Se Ole. Le 
Notes payable m4 NR SS 2,700,000 
Acceptances and letters of credit_... 7,319,156 4,394,871 227 ,009 
Sins Salina atendnirib adie tcnes. a 150,467,319 133° 354, O52 126,396 ‘S09 
R DE sbinabahbnenmact ines: i = i eresteeGe, << se 
a eee ae o<--------$178,568,585$156 ,041 ,182$155,642,793 





Revere Trust Co. (Boston). 









































Resources— Dec. 31 24. Dec. 31 '23. Sept. 15°22. 
U.8. and State of Mass. bonds_____ $72, $73,833 $133,850 
Other stocks and bonds___________- Of tor 34.920 63,789 
Loans on real estate.______________ 32,722 43,164 51,973 
Demand loans with collateraJs______ 23,040 38,530 5,929 
Other demand loans_______________ 0 84,580 ‘ 
Time loans with collateral__________ 106,787 7,638 27,661 
Coe Gee ee 106,665 116,939 193,722 
Safe dep. vaults, furniture & fixtures. 10,000 10,000 8,798 
Due from reserve banks____________ 97,721 28.476 49.763 
rn OU eee eee 735 
Cash and cash items_____........_- 19,100 33,372 15,525 
Ei Raia heads abate 259 28 582 

Total ELS ERE eee eg ee $596,907 $551,736 $706,692 

Liabilitirs— 

Oapttal stock....................- $100,000 $100,000 $100,000 
ge a a 10,000 10,000 10,000 
Undiv. prof., less exp., int. & taxes paid 1,121 6,396 26,219 
De ists (demand — 
ubject to check. ............... 415,613 418,821 
Certificates Oe GOON... occ cccue 11,750 6,257 556,216 
Dertitie’ shocks... natalia tines tellaaehics ne 2,193 2,30 
PORsurer © GOES... . onc c coon ° 
Deposits (time)— $30 7 
tfs. dep. not pay. within 30 days_ 5,000 6,250 8,767 
gee eee 455 
Wer BOR BON a ocnccénccdsceece a tas 
Ue ee Re 0 eee 35 
WEG es sbgend Mteenacsuustedenee $596,907 $551,736 $706,692 
Roxbury Trust Co. (Boston). 

Resources— June 30°24. June 30°23. Dec. 30 '22. 
U.S. and Mass. bonds__............ $336,910 $303 ,822 7, 
Other stocks and bonds._........._. 245,765 
Loans on real estate............._- 434,270 316,470 5 
I a a 912,150 754,362 104,476 
i 472,353 
Banking house, furniture and fixtures 48,095 32,560 0,000 
Due from reserve banks 151,063 110,330 119,928 
Due from other banks. . 23: 
ERE ee eas eae aaa 72,996 31,376 60,829 
ey Se idt cntivecuiednesudueea 11,691 11,844 5,298 

Ee ee ee es $1,967,175 $1,560,764 $1,309,434 

Liabilities— 

SE ae eee $200,000 $200,000 $200,000 
pa nienripsipeipipeheaet inten 1,275 2,075 4,369 
pe I 7,861 39,15 6,017 
PLL ETL LIT a 1,751,446 1,251,624 1,030,914 

Des to other heats eitealadadineaaie . eames 16,938 9,856 
a 8,000 
Bills and accounts Spapebas rae ee SAGs 50,000 50,000 
CY GI, cn ce cuamanennews 6,593 973 277 
lb wtisdnntiseninbieiatiennedeen $1,967,175 $1,560,764 $1,309,434 

State Street — Co. (Boston). 

Resources— . 31°24. Jan. 2°24. Jan. 2°23. 
oo (378,060 et k 134, rr $21,221,765 
i Ce cc cademennnhing dees 14:125.706 12.7285 13,364,681 
ts +. cchvtkehbeséshoedae "259,084 d 393 1,125,343 
Due from Federal eserve Bank 4,358,974 4,107,689 4,111,361 
Cash in office and banks. --_.....-.-- 529,018 4,246,80 2,545,367 
Real estate and safe deposit vaults- -_ 392,431 1,191,2 1,074,913 
Customers’ liability on account ac- 

ceptances and letters of credit.... 2,854,356 2,328,727 2,536,590 
Notes and bills rediscounted........  -.-.--. iF ¢. | pees 
Acceptances of other banksend. &sold 1 089. 691 160 ,363 586 ,336 
U. 8. bonds and ctfs. of indebtedness_ 200 292,70 2,800 
ee Ge ccnassnsceconeouuannee 134° 626 111,457 115,931 

ES pa aes ae a eS $53,363,146 $47,330,730 $47,015,086 

Liabilities— 

a ee $2,000,000 $2,000,000 $2,000,000 
Surplus and undivided profits... -. 3,376,689 3,180,677 3,176,390 
FO SEOLEEE AEE 2,166,820 1,746,618 1,805,743 
Acceptances of other banks end. & sold 1! ‘089,691 160,363 586.336 
Acceptances and letters of credit 

issued and guaranteed_-........-- 353,262 699 ,826 811 604 
i fe Se caceutieden > aieene 1,025,000 2, 

Dt s+ sanogaaddsaaddanaddual 43,921,433 38,231,573 36,261, 004 

Other ‘liabilities si aia eae de maaan an 455,251 286 673 28 1,019 

WE cctincantsdebeswssvacovcese $53,363,146 $47,330,730 $47,015,086 
United States Trust Co. (Boston). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
U.S. and State of Mass. bonds_-_-__. $2,204,043 $3. 2 4. 131 $1,801,770 
Other stocks and bonds_...-...-.-. ,978,289 2'679 5.400.580 
Leans of real 6866t0....ccccccccoce 6,054,722 6: Etth 446 ~=—-5 333.450 
Demand and time loans__.........-. 3,746,830 3, H+ 376 4,114,799 
Syndicate participations........... | ---.-.. 164,713 164,712 
NT on os a atc ganthinabiw 2,909,313 2,029,112 1,972,808 
EE EERIE ERES™ 228 ,437 219.571 187,795 
Mi ctccnnacdeusnéaecuonn 79,898 949 1,176 

0 Eee $20,201,532 $20,269,977 $18,977,090 

Liabilities— 
oon Dt. ctsestvbanteneecnnad $1,000,000 $1,000, ale $1,000,000 

eh Kee de eahibeeeons ee 1,000,000 1,000,000 1,000,000 

Sa ticd Si csscctasesandiiee 45,6 "329. 026 240,589 

a a ae PE id 855,766 17,130,951 16,736,398 

Notes & bills redis. with Fed. Res.Bk. —_ ____- —— whiteus 

ey SE. snncosecesnnnanded _— . <*“niewe 103 

WO cicntdecdtnsacsooonvsiontd $20,201,532 $20,269,977 $18,977,090 
Winthrop Trust Co. (Winthrop, Mass.) 

Resources— Dec. 31 '24. Dec. 31 '23. Sept. 15 '22. 
U.S. and State of Mass. bonds______ $133,630 $128,505 $103,569 
Other stocks and bonds__-_._.---.-- 334,938 339,67 331,685 
Demand loans with collateral... _ 312.97 129,471 124,432 
Other demand loané............... 49,450 86,01 69: 
EI’ lee 1,023 ,472 713,428 6 
Time loans with collateral_....... - 57,230 51,89 35,510 
tt eC ican cassoencosns 249,957 6,072 
Banking house and vaults___....--- i 30, 30,976 
Due from Reserve banks__.....-.--- 128,998 107 ,956 ,186 
Cash, currency and specie__......-- 5,15 83 23,903 
Dt Gt sctceduewieededdecnes _--hnneed 370 

Dt cLathescebssbeaetewscudins $2,266,855 $1,860,778 $931,046 

Liabilities— 

PP eccskaacandeenduceoes $100,000 $100,000 $100,000 
ES EE RE ES J 45, 35, 
n.d eeeneae 26,495 19,270 13,478 
peposste —- J eae 1,025,108 1,653,783 
LS p pape sar ae 7 3,525 599,528 
Te BOE, . cnccececceconse 7,9 
Due to Reserve banks. _- 17 336} 181,136 
Due to other banks_---- A 
Sune Eceretneronexcceccwe Sivemerer, *S5Peas . SSD) 224 
er Ren Rp FRR reg 8 
Reserved for taxes and interest-_-_-_-.-_- 17,202 12,863 1,680 
WEE v8 bveceudcndscucéacbscdesass $2,266,855 $1,860,778 $931,046 
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PHILADELPHIA COMPANIES 


Aldine Trust Co. (Philadelphia). 
Dec. 31 ‘24. Dec. ot °23. 
‘ 791 
"254 
5,195 
660 
3.681 
2°300 
,000 
51,436 
2.321 
638 


Dec. 30 °22. 
$101,807 
862 486 
2,163 ,508 


Resources— 
Real estate mortgages 
Stocks and bonds 
Loans on collateral 
Loans on commercial paper 
Customers’ liability letters of credit - - 
Bonds borrowed 


363.643 
$4,992,165 


$750,000 
500,000 
131,971 143 ,003 
4,093,575 983 3,182,099 
RT Fe 2,300 89,600 
1,036 4 376 
326 487 
600 


Total 

Liabilities— 
Capital stock paid in 
Surplus fund 
Undivided profits. 
Deposits 
Bonds borrowed 
Dividends unpaid 
Bills payable ice 
Letters of credit 961 

Reserve for taxes 30.183 


a ag le ~ $6,257,726 


American Bank and Trust Co. @hiladelphia), 


Resources— Dec. 31°24. Dec. 31 °23. 

Jash and notes $145,100 $165,010 
Due from reserve agents 264.788 353,156 
Legal reserve security at par 100,000 100,000 
Nickels and cents 1.213 : 
639 
159 
940 
190 
487 


$1,000,000 
1,000,000 


000 
£000 
,192 


NM 
SAH 


— 


Commercial] paper on one name 409 
Commercia!] paper on two names_-__- 480, 
Time loan with collateral re 
Call loan with collateral 579, 
Loans secured with bonds and mtges- 210,400 
BEOCes ONG DOMES. ....<cccccccccece 1,037 .792 
Mortgages and judgments 809, 5 5S 
Real estate and building 7 
Furniture and fixtures 

Overdrafts 


Nandi 


2cO> 


693 300 
65,791 
10,000 

151 
150 
$3,846,588 


$300,000 
200,000 
59,476 
2,122,708 
9,379 


EE ES, ee $4,194,093 

Liabilities— 
Capital stock $300,000 
Surplus 300,000 
Undivided profits 58,115 
2,164, 480 


$3 386,989 


100,000 
103,434 
2,056, B02 

4,807 


35, 000 


Deposits subject to check 
Demand certificates of Gopeast 
Deposit by Commonwealth of Pa-_--- 
Certified checks 

Treasurer's checks 

Saving fund deposits 

Dividends unpaid 

Reserve for depreciation 

Bills payable on demand x 
ii kp ee RE A 6,500 


“$4,194,093 $3,540,588 $3,386,989 
*Bank & Trust Company of West Philadelphia (Phila.). 


Resources Jan. 31°25. 
Cash, specie and notes = $101,401 
Due from approved reserve agents... _- 164,966 
Legal reserve securities, at par ‘ one . 76,000 
Nickels and cents__._..------ ee pale we : 2,060 
Cash items ie tal aii aia anit we 680 
Bills discounted, “upon one name_. 841 
Bills discounted, upon two or more names. 463 
Time loans with collateral O86 
Call loans with collateral _ 470 
Loans on call, upon one name_. : .950 
Loans secured by bonds and mortg: ges 
a 
Stocks _ - a 
Bonds and mortgages owned 
Office building and lot 
Furniture and fixtures_ 

Overdrafts 
Book value of legal reserve securities above par_- 
Other assets not included in the above 


Total és ie 
Liabilities— 
Cakital stock paid in- 
Surplus fund 
Undivided profits _ _ -- 
Less current expenses and taxes paid. 
Reserved for interest, taxes and expenses____________- 
Deposits subject to check 
Demand certificates of deposit 
Deposits, Commonwealth of Pennsylvania 
Certified checks 
Cassar s or treasurer’s checks........................-..-- 
Special time deposits _- 
Time savings fund deposits 
Dividends unpaid 
Other liabilities not included in above 





NI howe ton 
News ori 
Radaunenmnssn 


— 
oon 


20,173 
$3,017,999 


$250,000 
1 35 5,000 


* Began business April 17 1924, succeeding the West Philadelphia Bank. 
a — er 


*Bank of North America & Trust Co. (Philadelphia). 


Resources— Dec. 31 '24.*Dec. 31 '23. 
Cash on hand- . $814.07 $656,921 
Due from approved reserve agents meee ; 3. 541,217 
Due from other banks, trust companies, &c_ .435,889 

Checks and cash items_ 6. 374,254 
Commercial paper purchased 14,956,190 
Time loans-__~_-. 8,671,974 
Call loans_ 14,261,125 
Loans on bonds and mortgages - 636,700 
Bonds and stocks _ ._ 6,236,175 
Office building and lot 300,000 
Other real estate _- 581,500 
Furniture, fixture and vaults __ sa 130.000 
Customers’ liability on letters of credit _. 164,744 
Other assets_ 1,078,464 


$65, 025, 150 


$5,000 ,000 
5,000,000 
7,045 


Sou—-22a7 


389, 686 
$67,192,600 


. $5,000,000 
5,000,000 

9] 9 ,623 

7 835 

796 


Total __- 

Liabilities— 
Capital. 
Surplus fund.- 


~~ 


Demand deposits 

Time deposits 

Due to banks and trust companies 
Dividends unpaid 

Letters of credit 

Other liabilities 

Acceptances 

Bills payable 


w 
Dow 


metho in! 


13. ‘905, 369 
188,974 


ne Soke: 


PHrWWNISr = 
WO Oooo! 


me 





$67, 192,600 $65,025,150 


* Bank of North America & Trust Co. began business March 1 1923, 
being a consolidation of the Bank of North America and Commercial Tr Co 





BO ee a ee 
| Special reserve account 


$4,992,165 


| Nickels and cents 


| Mortgages & judgments of record. --- 
| ee and fixtures _ 


$300,000 | 





Belmont Trust Co. (Philadelphia). 
Dec. 31 '24. Dec. 31 °23. Dec. 30" 
$330,112 $294,271 
165,191 150,026 
918,911 1,029,611 
407 .600 : 3'860 
70,361 
34,295 
3,284 
5,890 
442 


5,040 


Resources— 
Cash on hand and due from banks--- 
Commercial & other paper purchased. 
Loans on collateral 
Loans on bonds and mortgages 
Stocks, bonds, &c 
a 
Furniture and fixtures 
Banking house and other real estate __ 
Miscellaneous assets 


| EE Seen nen ee nea ewe ee $: 
Liabilities— 
SC PO nd dememiemiiamenn met 


Surplus 
Undivided profits 





2,656 


7,500 
7,500 
843 
2,612 
25,659 
542 


,500 
2,500 
909 
003 
976 
,152 


6,040 


Other liabilities 





2,656 $2,75 


Broad Street Trust Co. 


Dec. 31 


wcigeoegg aecaae 
"24. Dec. 31° Dec. 1 '22. 


Resources— 
Cash, specie and notes_._....------ 


Due from approved reserve agents - -- 


— 


oro 
~D> 


$204,389 
965,412 
j 0 


62, 


ae CO OD 
roe OT. 


ao 
= Ww OVO 


Notes purchased - - - 

Loans secured by bonds & mortgages_ 
Loans on collateral 

Building and loan paper__._...-.---- 
Bonds 


mb 


Sridorhabs ov a3 05 
3} tot ee 


25 800 
5089 
359 


74,291 





$1,780,018 
Liabilities— 

Capital stock 

Surplus and undivided profits 

Deposits subject to check 

Certified checks 

Special time deposits-..-......-.---- 

Bills payable_- 

Reserve for de preciation, 

Other liabilities 


0 ee $2 


,000 
393 
528 


408.573 
50,000 
29,236 

351 


074,291 


Central Trust & Savings Co. (Philadelphia). 


Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
Stock investments $787,593 $671,849 $862,041 
Commercial & other paper purchased 6,193,060 6,367,888 6,238,676 
Amount loaned on collaterals 3,876,230 4,973,039 3,484,998 
Real estate, furniture and fixtures_-_ 553,161 402 839 383 ,825 
Cash on hand 558,917 524,251 553,518 
Oash on deposit 2,458,946 1,767 ,287 631,300 
Miscellaneous 84,743 51,318 15.296 


$14,512,650 $14,758,471 


$250,000 ,000 
144,659 107" 560 
902, ‘O03 

19,063} 1,135,874 
312,028) 
150, 000 75,000 

1,400 9,250 
862 


$1,780,018 $1,577,684 





ie 





$13,169,654 
Liabilities— 


Gaeta 2 —aEeEE Seteeetieans 
Surplus fund 


$750,000 
| 8 100. O00 
‘ 120,576 
« mae 330° 376 

261, 698 ¢ 

erg une eee ttetdenmoreee 8 512.650 $14:758.471 


Trust department (additional) $5.211.715 $4,744,254 


1924. 1923. 
Rate of int. pd. on dep. of $500 & over2, 3 & 4% 2, 3 & 4% 
Dividends paid in calendar year 12% 8%&2%ex. 


$750,000 $750,000 
1,000,000 850,000 
76,168 
11,062,482 
431,004 
$13,169,654 
$4,154,297 


1922. 
2 & 3% 
8%&1%ex 





Chelten Trust Co. (Philadelphia). 


Dec. 31 '24.”Dec. 31 '23. 
$689,000 $569 575 
2,358,233 2,327,619 

260,012 260.0 
38,901 
169,377 
152,585 
. &c 1,024 636 
Other assets, furniture and fixtures. _ 4,660 13,069 


ae ashsew esccccuedescose 94,506,487 §4.5666,774 


Liabilities— 


Gaptpal i neanwdis necwemmen ane 
Undivic fund 


Sn Hab oo. bills payable 
Reserve for depreciation of securities 


Dec. 30 °22. 
$356,075 
2,086,028 
258,071 
24,875 
140,477 
177,395 
1,375,795 
13,531 
$4,432,247 


Resources— 


Rea! estate mortgag 
Loans on collateral, 


Other real estate 
Cash on hand 





$300,000 
200, lat 


3,948. 13? 
50,00 
3, 934 
$4,836,487 $4,555.77: 
$1,054,982 $1,447,07 
1924. 1923. 


—_— YQ, 


,4&4 
$24,000 $108,000 


$300,000 
220,000 


$300,000 
150,000 


54,884 
3,792,363 





4 $4,432,247 
0 $1,322,295 


Rate of interest 


a on deposits 
Dividends paid 


n calendar year 


*Chestnut Hill Title & Trust Co. (Philadelphia). 


Dec. 31 '24. Dec. 31 '23.*Dec. 30 '22. 
$53,546 
32,892) 
20,000) 
85.445 
235.079 


Resources— 
Cash, specie and notes_.._...--..--- 
Due from approved reserve agents - -_ 
Legal reserve securities at par 
Checks and cash items 
Commercial paper purchased 
Loans upon collateral 
Bonds - 326,214 
Mortgage and judgments of record - 133,344 
Office building and lot 56,310 
Other real estate 5,619 
Furniture and fixtures ,017 
Other assets 226 


— 0 Sees renee $1,009 692 
Liabilities— 
Capital stock 
Surplus fund 
eee 
eee 
ee eae 
Bills payable to banks-_-_-_______-_-__- 





25,000 
12,500 
13,791 
388,745 
354,656 
115,000 


a ein eR ee $1,009 692 
* Began business May 16 1922. 
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*Cobb’s Creek Title & Trust > (Philadelphia). 


Resources— Dec. 31’ , Dee. 31" a; Dec. 31 °22. 
Cash, specie and notes__________-_-_- $32, $32,872 $16, 562 
Due from approved reserve agents_-- 95, 364 7 34° 496 18,413 
Legal reserve securities at par__----- 35,000 40,000 20 ,000 
_ FO pe eae 754 362 _ 180 
Comm’! paper purch. upon one name 52, 400 88,479 38,091 

Upon two or more names___._---- 57,070 98,661 5,430 
Demand loans with collateral _------ 182:455 29,940 24,649 
Time loans with collateral__....---- 105,360 46,877 19,390 
Loans on bonds and mortgages------ 18,363 12,415 19,700 
I A se 377 ,826 352,696 255,062 
Mortgages and judgments of record - - 227 850 160,322 64 077 
Office building and lot_____.------- 74,967 67.810 67 643 
Furniture and fixtures_......-.---- 9, 193 2 13,273 11,322 


A a eR EE AOE 2 26 





Book value of legal res. sec. above par 1, 394 1,038 1,412 

at Ee Se ae 15,660 13,755 18,513 
ln i ia tii ak aguas ae ee $1,285,695 $1, 032, 998 $580, 470 
Liabilities— 

OS ener $125,000 $125,000 $125,000 

GE a aoe eet ne ae 12,500 12,500 12,500 

IY ee awed 26,0 : 8,010 1,028 


OE SSE: ee eee 


Deposits subject to check__-.-..---- 2 536,828 
Cashier's and certified checks- - ~~~ -- 17,824 35 
Savings fund deposits _ - 56 14 


293,010 
31 


Time certificates of deposit.____-_-- : the "3,333 
Special time deposits__..........--- 7,248 5,30 128,202 
I cS 2,395 55,77 17,356 


OO ee ee ae ee eee $580,470 


* Began business May 


$1,285,695 


20 1922. 


The Colonial Trust Co. (Philadelphia). 

















Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
Real estate mortgages__........... $505,300 $272,850 $239,250 
I CN i 2,927 913 2.628 ,631 2.700 392 
Loans on collateral... .cccccccece 3,232,635 2,725,961 2,834,121 
Furniture and fixtures_.......... . 39,445 35,855 22,113 
Cash on hand and in banks__...-.-- 1,011,964 1,255,807 945,752 
Commercial and other paper owned. 3,287,040 3,120,896 2,243,327 
i 241,810 240,398 158.999 

tiitccith tdi enccenkumnees $11,245,507 $10,280,398 $9,143,954 

Liabilities— 

Capital stock paid in__....-.....-. $500,000 $500,000 $500,000 
Surplus and wedivided profits... 735,969 709 ,946 701,667 
I GN eee 9,522,858 8,418,099 7,481,073 
_— payable and rediscounts__.-- 375,000 585 D, 000 350,000 

Reserve for taxes, etc. .........-.-. 14,108 12,357 66,270 
 Pcccnstcadéscaneonoe 97,572 54,996 44,944 

2 een eee $11,245,507 $10,280,398 $9,143,954 
.  . aaa Sqr $3,382,812 - 052,108 $2,619,904 

1924 & 1923——— 1922. 
Rate of interest paid on deposits ----- \2% bal. of $300; sav.{3 to 3.65% 
f fund 3 to 4% \ 
Dividends paid in calendar year-_-_--- 2% 12% 10% 


Columbia Avenue Trust Go. Rapengyny ge 








Resources— Dec. 31’ Dec. 31 '23. Dec. 30 °22. 
Oash on hand and due from banks... $829 696 $761,0454 $787,521 
Commercial and other paper owned -_- 556,588 586,932 562,964 
NO 1,851,909 1,845,381 1,735,193 
Loans on bonds and mortgages_...-- 196,211 205,322 122,866 
OE eee 2,966,137 2,514,557 2,481,717 
Mor a ae 229,662 308 317 169,358 
Banking house, furniture, &c_....-. 216,912 180,000 180,000 
I ee 51,000 20.000 4,000 
Miscellaneous assets. .............- 16,969 2,032 2,096 

Dit dlihiddennaaéa kmenew $6,915,084 $6,423,586 $6,045,715 

ee 
I a $400,000 $400 ,000 $400,000 
Surplus ae undivided eee 753,406 718,970 653 ,950 
Rae at, ae eae 5,726,232 5,268,379 4,950,303 
Dividend ie nent eee eee 24,000 24,000 24,000 
Sd iscellaseous | lt AS 11,446 12.237 17,462 

et ee $6,915,084 $6,423,586 $6,045.715 
Trust department (additional) ....--. $2,418,774 $2,241,198 $2,529,814 


Columbus Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 ’24.Dec. 31 '23. 
RS a a rn $82,026 $67 572 
Due from approved reserve agents_-_-.-.---.--- 67,612 3,4 
Due from banks, trust companies, &c_.-.--_--- a eatin 

cena tn anne cosa awe 53,791 52,710 
Commercial paper purchased --.-..------------- 95 206,042 

A Ae eS i 192,974 3,006 
Loans on bonds and mortgages cinta abt saab aire eae 440,933 467 ,807 
DTT ee seeds aed eewenene 365,240 356,452 
i te ccc hectic henna an ounenae 455,953 258,076 
EEE EES EEE 33,538 1,086 
Ree ahha hese hae 1,597 17,461 

ES ee een $1,754,679 $1,583,650 

Liabilities— 
i a i a ing aN nde in ae a ele $125,000 $125,000 
Undivided peattts..- a ah is ha ss dls es 56,633 24,128 
Reserve for dep., ,~ eee fh RE apap 
Demand , An. Thy | RE ee ep 723,102 798,543 
_ ae es 705,424 500,786 
as ual de tei inh ee ween 100,000 125,000 
es dae ce cn te see eke me meee ¢ 36,771 10,193 

Ct ein nnd ee idtiveductseabie ahaa $1,747,679 $1,583,650 


Commonwealth Title Ins. : Trust Co. (Philadelphia). 








Resources— ec. 31 '24. Dec. 31 °23. Dec. 30 °22. 
Real estate mortgages__.........-- Os 081,035 $2. 731.403 $1,817,635 
LET 3.143.006 3.209.224 3:386.800 
2 i... ssesesenneone 6,187 ,964 4.934.168 4,820,085 
EA ER I 1,598,685 1,598 ,684 1,598,684 
| AS SS 535,866 496 553 395.072 
pS ed i . 6066 peeeieeseeene 459,454 294,439 414.586 

ein khakeebaeem 156,566 146,138 148,746 
Pico hihi eae emmedkine amend $16,162,585 $13,410,609 $12.581,608 
ities 
Capital stock | | a es $1,451,575 $1,000,000 $1,000,000 
Surplus and =e ie a aa 3,201 ‘B75 2,250,090 1,500,000 
Saas 277 ,808 428 ,203 657.815 
D ae 10,728,674 9,259 ,364 9.311.005 
LET TE 300,000 300,000 
i tn kn hepnaincwwes 202 ,953 173,042 112.788 

Ee ee ae $16,162,585 $13,410,609 $12.581.608 

Trust department (additional) ...... $30,430,981 $28,430,328 $27,171,919 
1924. 1923. 192z. 

Rate of int. pd. on dep. of $200 & over 2% 2% 2% 

Dividends paid in calendar year..... 16% 16% 13% 











*Community Trust Co. (Philadelphia). 
Resources— Dec. 31 °24. *Dec.31 '23. 
aR A fae eee $11,808 $8,173 

Due from approved reserve agents__.........--- 27.558 30,759 
Due from banks and trust companies_.___._____- 516 7,112 
Commercial paper purchased_.-............-.-.. 205,417 176, 
(TS ti ii. ea et a al 187,091 98, 
Loans on bonds and mortgages..........-.----- 17,075 13, 
BBE SS Shon Ga a ie aaa oped 84,424 39,728 
Furniture and fixtures. ...............-...-.-.- 10,281 29,939 
ELT GE SPEER RE TEER tI 47,929 32,208 
EE Ee eae PT ee, ee CR Oe ee $592 ,0¢ Zé 7 
Liabilities— wetveed omen? 
RL Ea oe en ke ene $159,200 $134,615 
i a 20°065 edule 
0 TEE AD SR ene 197,921 195,939 
i a va cede ns ann ces arc ned tetas 162,913 85,219 
I I a ek 52,000 20,000 
WE te Seat cab rcdegnsesdedeatbcendcewena $592,099 $435,773 


* Began business June 18 1923. 


Continental-Equitable Title & Tr. Co. (Philadelphia). 


Resources— Dec. 31°24. Dec. 31 '23. Dec. 31 °22. 








Real estate mortgages_............ $2,800,750 $1,868,950 $1,775,365 
ele G0 MEE, cocccscocnseson 4,707 ,654 5,356,601 5,054,534 
Loans on collateral..........-.<«-- 7,183,510 7,721,313 6,752,355 
Cash on hand and in banks_........ 1,177,585 1,529,301 1,548,297 
ee. eens 245,319 244,277 294,805 
Total _.........-..---.--------$16,114,818 $16,720,442 $15,425,356 
Liabilities— 
Ee eee $1,000 ,000 $1,000,000 $1,000,000 
Surplus and reserve fund____.-_---- 1,500 ,000 1,000,000 1,000,000 
TTT HOGTEEL. .. ccssnseseoeces 314,613 525,622 332,013 
I EEE LATE 12,869,940 13,365,018 11,098,283 
Dt Sn .2 nseacedeatnne 5,313 6,225 5,921 
a ER RN ee a ea 200 ,000 600 ,000 700,000 
Other! * rerisiedohabaeppus sere ot 224.952 223.577 289,139 
Ee ee ee $16,11 1,818 $16,720,442 5,425,356 
Trust department (additional) _...--. $11,214,716 $11,439,993 HT ),084,703 
1924. 1923. 1922. 
Rate of interest paid on deposits - - - - - ——2% sight; 4% time—— 
Dividends paid in calendar year ----- $160,000 $160,000 $140,000 


East Falls Bank & Trust oe (Philadelphia). 








Resources-~- Dec. Dec. 31 fr 3. Dec. 30 '22. 
Cash, specie and notes_......-.-.--- $14, 30 $43 562 $32,036 
Due from approved reserve agents - - $1,063 33,304 210, 163 
Due from banks and trust companies. ------ .-.---- 1,039 
Commercial paper purchased --...--- 49,688 206,154 203 ,057 
Time loans on collateral_.......---- 95,085 98 001 90.517 
Call loans on collateral__......----- 137 416 13/350 6,325 
Loans secured by bonds & mortgages-_ 6,000 SS ae 
Pe. (eee. ~e... esweweee 809,108 811,188 698,038 
CS EROS 6 a 120,450 95,950 57,10) 
Office building, furniture & fixtures-- 136,382 135,357 59,129 
EE  ccocnebeesboenedsaoes 1,621 2,458 935 

Ss ee ee $1,481,104 $1,445,324 $1,358,339 

Liabilities— 
enema $125,000 $125,000 $125,000 
RE ERE EE PSR ae 125,000 125,000 125,000 
Se ce ememeed 3,514 1,737 4,231 
Reserve of deprec., interest, tax, &c- - 8,212 ees een ee 
Demand Geposite SES ee 545,426 510,993 504 ,262 
EE ce icocuncscebé steoe 540,030 495,445 437 497 
Bills payable on demand--_--_-------- 100 ,000 100,000 125,000 
Bills payable on time_-_.-...--.---- 25,000 75,000 25,000 
oe OO eer 2,555 2,523 2,504 
ee WI, np ccewasenctonnso 6,367 9,626 9,845 

Rs ctchenddesétnvadvdeennumed $1,481,104 $1,445,324 $1,358,339 


Empire Title & Trust Co. (Philadelphia). 











Resources— Dec. 31°24. Dec. 31°23. Dec. 30 '22. 
Se a ee wi $146,457 $135,192 $83 466 
Due from banks and bankers_-.-.-..-.-. 72,531 112,457 38,527 

Dh «<< cine hah oehieeetenewe 496,190 523,993 324,346 
ND WS i a a cine Sst hee 837,974 565,926 622,714 
I aa a acitallin cadainln cae 319,750 274,775 227 866 
Real estate, furniture and fixtures--- 106,271 97,170 56,082 
Miscellaneous Siideebenenenunennde 1,370 1,152 1,235 

_ ss ECR aaa aan eae pepemee $1,980,542 $1,710,665 $1,354,236 

Liabilities 
Capital stock paid in.............. $221,225 $200,000 $156,575 
I i i cee 61,925 50,000 50,000 
zo ad ay EGE FAIS 38,583 67,131 67,722 

GE ae ge 1,580,586 1,288,336 1,054,806 
—— for depreciation.........-.. — =—S—“‘<i(i ak h)6|0CU 
ES a TT 1 2 
Pe, . os nesesnaenneaoe 222 197 132 
i EA LE A 60,000 105,000 25.000 

hs wetiskesndesessenenenees $1,980,542 $1,710,665 $1.354,236 
Excelsior Trust Co. Cnty), 

Resources— Dec. 31°24. Dec. 31’ Dec. 30 '22. 
Ee ey ee $163,587 $208, Fe $130,168 
SP MOM. 200. .cossscaeseens 574,921 176,146 115,046 
OS OS een 1,858,298 1,271,374 1,274,617 
Dann Ge GEE caccccosseosese 2,702,048 3,212,030 2,484,970 
IEEE 560,375 487 ,500 
Real estate, furniture and fixtures _- 91,545 57,150 
 .  conesiebebneone 19,159 11,107 

ae; ES EE ee ee re eee 5, $5,538,784 $4,560,559 

iabilities— 

. -- « sctheebannedaes $300,000 $300,000 $300,000 
Undivided Ee peas and reserve fund_- 475,222 406,685 299,677 
a ae i ein 4,938, eid 4,574,428 3,755,019 
Bills vo —wem on Ve ee 1 ane Si0.588 
Bilis payable on time ............. vavnes 0, ° 
Miscollaneous SE OE rE SR 135 7,671 5,863 

WE inndttbeeeecendadteheotnnnas $5,713,384 $5,538,784 $4,560,559 


*Fairhill Trust Co. (Philadelphia). 


Resources— Dec. 31 24. Dec. 31°23. Dec. 30 ’22. 
Cash, specie and notes _ es $28,741 $29,819 $13,909 
Due from approved re serve agents - 87,093 50,025 76.781 
Legal reserve securities at par_------ 33 ,643 30,015 32,393 
Commercial paper - ee 171,736 103 ,366 54,340 
i... ve ananas Ree obin 5 13,935 19,600 2,450 
Mortgages and judgme nts of record 46,400 a. 8 83»=>._ wae 
DEIN « wchiwew ibs awbkhaebb ae a2 190,420 89,480 51,000 
 ~ a et 294.049 248,802 156,730 
Office building, furniture and fixtures 99,809 77,631 29,489 
DE SNR. wo cane sccndededek dese 32 140 3,981 

ey ee eT eT $965, (858 $690, 17 $421,073 

Liabilities 
SS Pe er errr re $125,000 $125,000 $125,073 
CE ic hike a eeetaaadne 13,800 12.500 12,500 
Undivided profits - eee eS ee 10,891 7,204 114 
DRE GROEEE. 2 wo ccancnccnbosanse 484,975 369,235 218,435 
Co SSS oe ee eee 5,385 2,658 1,893 

Pt (th... wctecwsenneseiah 263,768 138,146 61,707 
Other 0. ee ae 62,039 35,425 42 





) Sa $965,858 $690,168 $421, 000 
* Began business Dec. 1 1922, succeeding the Fairhill State Bank. 
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Sete Trust Co. (Philadelphia). 

















Resources— Dec. 319° 24.4Dec. 31 '23. Dec. 30 *22. 
a a $1,660,030 $1,094,540 $920,587 
Real estate mortgages........ 566.8501 461.850 a 324.900 
ey ee ne 907.9144 1,243,364 §§2,U40,922 
Loans on personal securities_....... 1,712,699} 1.615.136 474,671 
Ba i Al lla ides 245.527 213,935 161.169 
a, la eaten! 115,788 4 93,289 69.803 
| earl sRpapec peeps aetiatatpe 645,631 3 464 032 398 ,278 
| nl einai ttatiate anesnehataea 2 3,302 ; 26,616 9,410 

EE eee $5 5, 877, 7: 741 $5,212,762 $4,399,740 

Liabilities— 

EE ae $200 ,000 $200,0004 $200,000 
Ferplue GSR sae 322,989 293,016 F 236,233 
DT ft. cc neesansenboebanee 5,122,305 4,353,746 3,618,507 
Ba a 220 ,000 350.000 335,000 
Dt PM .......cessnennwooae 12,447 16,000 +10,000 
ce ds sr dah slags ah cadena ee $! 5877. 741 $5,313.762 +: se. 740 
923. 

Rate of interest paid on deposits of 2% check, 2% check, 207 ‘check, 

REE ERE { 4% savs. 4% savs. 3% % Savs. 
Dividends paid in calendar year____- 12% wa 10% tremens 10% 

Fidelity Trust Co. (Philadelphia). 

~ he Dec. 31 '24. Dec. 31°23. Dec. 30 '22. 
SUD ithtstetedntbene rei @inibabmateitiends $3,383,166 $4,449,316 $3,916,318 
Stocks, Seandie, ERE Se DEIN 41,680,526 29,116,345 §27.832,517 
cn a ET 20,389,699 24,118,280 22.488 .876 
Real estate. office building andlot_. 2.598.969 2,646,896 2,696,107 
Oustomers’ liab. on accep. & let. of cred. 161,439 176,730 183,345 
Cash on hand 579 294 531,507 518,782 
Oash on deposit 6,381,035 8,372,089 9§ 4,617,184 
Accrued interest 820 ,842 598 393 538,195 
Miscellaneous apt 50 2,093 

Ee $75,994, 970 $70,009,606 $62,793,417 

Liabilities— ‘ 
Ee a a $5,200,000 $5,200,000 [$5,200,000 
Surplus _ eetiieeeste este testnaieaatan .735,571 17,254,766 ¥17,014,704 

"| ASE RG eter 51,450,679 43,377,045 —37,056,073 
i aaielpleeactateeinatant ae 2,320,000 91,890,000 
ake ge Leapster 400,000 400,0 400 ,000 
SSE ee eg ee 330 966 247 .249 129,234 

Letters of ‘ea ncn coe eile i aes 161,439 176,730 183,345 
| RETR ae 150,000 380,000 380,000 

Se aaa 250,000 250,000 400,000 

Otnes bilities, accrued taxes...... 316,315 403.815 230,001 
Ea ae $75,994,970 $70,009,606 $62,793,417 
Trust department (additional) ...... 349,494,963 334,247,488 300,000,000 


Finance Co. of Pennsylvania (Philadelphia). 
Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 




















ES eae $476,195 $60,835 70,610 
Due from banks, &c_...........--. 17,000 429 334 454.532 
Commercial and other paper owned__ ON ees 2,500 
ions < on — eg =e eee 328,180 532,065 579,045 
a tian ce etal i ate 4,671,846 4,841,411 4,866,189 
Sorte ree thos ip de aie ipssabdoes 953,242 817,742 492,242 
ee aaa ina paieeabaed 2,691,501 2,707,924 2,442,285 
aaa etaattediteste iat 57,350 40,9 38.52 

a —e 245,3 314 $9,430,211 $8,945,930 

Liabilit 
a ie ; 000, , 
rr ewes 3,665,279 3,204,749 2,920,026 
Reserve for depreciation._________- 373,522 334,952 300,102 

-— a i a aa as acts 1,117,811 1,294,213 1,559,750 

Bil ESTER a arisen atime 1,075,000 1,450,000 ,050,000 

Misce eons neater 13,702 146,297 116,052 

ET SE ae eer ee $9,245,314 $9,430,211 $8,945,930 
Frankford Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
Real estate —~ a aa aa $1,672,672 $1,477,316 $1,036,115 
Stocks and bonds................. 3,490,391 ,261 ,263 432,163 
Loans on collateral._.............. 1,025,663 30,944 017,135 
Loans on Deana securities........ 1,417,311 1,323,544 968 ,378 
Sia eee eretaiatane 371,989 164,840 151,972 
Cash on sete eae reserve bonds.... 469,054 422,361 309 445 
| & " ate 378,676 363,133 417,189 
Other assets (incl. vault, furn. & fixt.) 13,118 14,104 14,504 

CE $8,778,874 $8,157,505 $7,346,901 

Liabilities— 

ES $250,000 $250,000 $250,000 
lus and senseve | Siegal 655,000 500,000 500,000 

=  f “teeta 256,885 197 ,154 139,245 
. dep. payable ondemand & time 7,584,668 7,037,293 6, +: 142 , 

Other lien alti lala 32,321 173,058 ,514 

A eI et et _$8, 778, 87 4 $8,157,505 $7, 346. ‘901 
rust department (additional) _..__- "$3,765,628 $3,653,854 $3," 752, 451 

Franklin Trust Co. (Philadelphia). 

Resources— Dec. 31 °24. Dec. 31 '23. Dec. 30 ’22. 
Bonds and mortgages and realestate. $746,018 $2,383,000 $2,002,936 
Stocks and bonds_________________ 10,539,002 5,846,427 5,308,045 
Amt. loaned on coll. & personal sec_. 13,496,847 10,506,891 8,745,892 
| =e anes 1,081,310 688 ,760 552,832 
SE DE cnncoscenguacesone 1.224.445 1,166,712 774,102 
Furniture and fixtures.__....______ 196.818 183,737 167,147 

PP EP Pittthentceadccenescdsnecne 247.879 191.098 95,526 

a 27 5: 

Liabilities —_ $ ,532,319 $20,966,622 $17,646,480 
Capital stock 0) SFE | $1,500,000 $1,500,000 $1,000,000 
8 lus and undivided SEs occese 2,064,718 1,831, rt 1,118,757 
piv I 173 166 

Se a a ee 21,835,069 ae aan" 638 14,322,534 
Bile payabis a a ile ee eae 1 600, 000 350,000 1,150,000 

Unearned interest__......_...._____ 849 14.882 6,328 
Reserved for deprec’n & contingencies 51: 5.510 46,583 48,695 

Ee ee ee $27 532,319 $20,966,622 $17,646,480 
Trust department (additional) _____- $728,590 $649,644 $351,257 


Germantown Trust Co. (Philadelphia). 
Oash yet due from banks, &c_. $1. oo}. 132 











4 Dec. 31 '24. Des 3 23. Dee. 30 2 
Loans on collateral.........-” 3'780 61926163 6.769. 377 
Loans on bonds and mortgages___-__ arta 1,027,740 436,710 
tocks, bonds, &c.._._._...______. 7,931,761 993,330 5, $91 964 
Real estate, fut ture and fixtures... tht ae sos '038 375 ‘3Re 
. ures 9,08 
I 122,844 81,865 65,168 
0 jiitienewe : 
oweiaot $18,386,454 $16,089,407 $14,731,772 
EE a ae 1,000,000 $1,000,000 $1,000,000 
Surplus and profits............____ 1,698,111 £t a 000 1,376,265 
moO" Seeibtneeannecanae iaibccinicas 15,688,343 13,.535.230 12.361.507 
Ee oe ne ae ee! 318. 86,454 $16,089,407 $14,731,772 
ool Gescseats (additional) .._._- 0'308°0 056 $29:421:642 $27.906.844 
1924. 1923. 1922. 
Rate of int. peid on dep. of $200 & over 2% 2% 3% 
Dividends paid in calendar year_...__ 6% 13% 12% 






































ec. 23. Dec. 4 
Real te mortgages...........-. “$624, 651 $451. 020 $379,620 
ns Oe ewe 859,684 755,318 730,659 
Call loans on collateral._.........-. 2,259, 080 # 2,013,985 1,585,259 
Commer er 182,237 281,119{% 269,141 
BO LLL LINEN 75.399) 72,4711] 47,000 
RRR a aie 150,001 126:579 1 ag 3,220 
we 241,6001 251.7331 123,978 
Furniture, fixtures and vault_.....- B. 12,097 11,136 17 6,777 
a F 42.334 1,248 ! 1,272 
} a ee $4,407,083 $3,904,609 $3,276,926 
tabilities— “ 
PN. <= »~ ~~, ¥5000,000§” $200,000 $200,000 
teem: ag 200,000 200 ,000 200, 
Undivided profita_.-.............. 137,114 89,679 50,002 
Deposits, saving fund -......... ..- 2.1 15,2169 1 816,469 1,351,251 
General its, payableondemand. 1,752,764; 1,686,462 1,475,673 
Other liabilities ich ir emacanap eer ape a 1 O89 + ieee 

| EET LS ITE RTE Pee $4,407,083 $3,994,609 $3,276 926 

Trust department (additional) ......__$64,546___ $62,677 _ $56, 
Girard Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 ‘23. Dec. 31 *22. 
Cash on hand and in banks_......-.. $9,480,162 $7,969,273 $7,101,087 
a 16,791,529 12,829,695 14, 784. 450 
a 38,899,468 36,394,864 35,701,351 
| FS iipaoreetaaaetpreeratetiat niet 8.433 3.368.433 3,369,232 
Customers’ liability on letters of credit 310,486 277 .621 197. rhs 4 
Ge GE oncnccnncacsaanne 21.406 23,7 

EE ee ee $68,871,484 $60,863,599 $61, 157 851 

Liabilities —— Dec. 31 '23. Dec. 30 '22. 
pa ar med socks ee eee ee $2,500,000 $2,500,000 $2. 500,000 

7,500,000 7,500,000 .500 ,000 
3,405,306 3,162,752 3,106,490 
5,692 47,173,227 47, ery 651 
250,000 250,000 5,000 
aoe 486 277 .620 is? 710 

a $68,871,484 $60,863,599 $61,157,851 
Trust dept., excl. of corp. trusts beanie 373, "Bas 306 346,771,795 311.581.437 
Guarantee Trust & Safe]Deposit — yey 

Resources— wat Dec. 31 '24. 1 °23. Dec. 30 °22. 
ney on . ve tpt fe ila wamas te Ld Bitte} 519 | US. BBA. 771 $1,460,238 

fr n ia aan cies op ; ‘ 
foams ‘on collateral (Dave =e 5.915.438 6,589,801 6,139,536 
Loans on bonds and mortgages- - - - - - .555,§ 
rr i i eneeeene 2,546,517 | 2.260,006/ 2,530,733 
Legal securities, reserve__......_--- 300 ,000 / 90,000 
Mortgages and mandamus_-_-------- 640,691 3,698,325 345,549 
Real estate, furniture and fixtures-_-- 515,685 495,714 494,780 
interest RR ee, aa een 104.203 03,639 103.174 

a aaa aerate f os! ll a 
I, nn caeaacubeaneeuie 27,349 130,433 159,049 

Total Se a $13,137,715 $13,129,349 $11,423,059 

ties— 
a $1,000,000 $1, 000. 000 $1,000,000 
8 es on aii iniciia 600 ,000 A 
EE SEED oo cc ccnccccnscese 243,535 398. "167 377 ,022 
a 75,523 102,060 79, 
pees posits prcaperewepsorgzesocenees 11 Ori ee 1b F 050. tr ff 9.440.018 
nterest able to depositors. ------ ey ° 
Omer ubiities....--.--....... 24'105 43,474 43,056 
i A a $13,137,715 $13,129,349 $11,423,059 
Troses anne (additional) -_---- $23,443,858 $22,216,776 $22, '364,105 


Haddington Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
Bonds. a $1, 001.77 779 $1, 107.436 436 $1, +108. ise 
rtgages ecereeeseceeseesssecceseces yl e 
Loans on collateral & bonds & mtges.. 1, eg 16S 1 663539 925,428 
Commercial paper.............--- 98 952 279,173 267 ,669 
Cash on hand ce eae aapheabeaehian 250386 93,136 112,940 
i Si "3 enhgepeaeaaquen 194,138 218,630 111,794 
Office Pile ding. "eacases & fixtures__ 132,091 67 ,O82 66,21 
GG SUED.  cccsncanscakaccauees 52,850 54,195 70.454 
=. ee $3,429,824 $3,355,291 $3,179,028 
1a01 a 
ee eer ea $125,000 $125,000 $125,000 
Undivided aaes Sieiray en nbd 164,560 142,692 116,576 
a ae ae 3,133,532 3,086,070 2,933,728 
Other Habiiities ak Sel ane dice sie tn fe peat, Se 6,732 1,529 3,724 
RS ere eee re $3,429,824 $3,355,291 $3,179,028 
1924. 1923. 1922. 
Rate of interest paid on deposits- - - - - 2% check; 4% sav.——_———~ 
Dividends paid in calendar year-_--- $10,000 $7,500 $7,500 


Hamilton Trust Co. (Philadelphia). 














Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30°22. 
ES SS eae $237,812 $164,335 $133,861 
Checks and due from banks, &c___. 327,71 227 478 173,062 
I 361,400 676.400 691 -200 
Commercial and other paperowned.. 638,631 611,956 414,951 
Loans on collateral_............--- 864,557 887.455 713,461 
Loans on bonds and mortgages__._-. 295,859 456 879 553,624 
Ph, DORE. DE. ncandcececnesece 954,242 576,856 457,978 
ee 393,760 247 ,500 261,500 
Real estate, furniture and fixtures___ 266,974 265,615 264,192 
Accrued interest receivable._......- 37 634 42,196 32,929 

C0 EE $4,378,581 $4,156,670 $3,696,758 

Liabilities— 

CE $200,000 $200 ,000 $200,000 
es 200,000 200 ,000 200,000 
Se eseenee 93,878 76,738 64,368 
ed for depreciation.......___- 12,000 12,000 15,000 
pAb Keeewnonnewee 3,856,778 3,652,029 3,204,380 
Dididenis Rat age eiealanailiteati 8 d 15 
Accrued interest payable__......... 15,917 15,859 12,995 
se ciliata aris iaita itiiy ane alles tpmaebig $4,378,581 $4,156,670 $3,696,758 

Trust department (additional) ._..... $89,564 $80,996 $86,073 

Holmesburg Trust Co. (Philadelphia). 

r Dec. ‘1 2 Dec. +4 a Dec. 30 °22. 
I $55 $46,653 $53,009 
Due from banks and bankers__..____ 134. 368 126/490 92,950 
Commercial and other paper owned_ 102,150 76,791 ,602 
Loans on collateral............... 279 338 198,177 216,236 
| A RG 760 426 809 300 736,276 
iced estet cniedalans shabease a 398,782 235,255 151,293 
Real estate, furniture and fixtures__ 47 ,9Fl 48 ,204 39,065 
Miscellaneous assets__..........._- 13,319 73,219 12,802 

et is a liek tapi te eabiaben ee $1,792,741 $1,614,089 $1,360,233 

Liabilities— 
pe a CE Se £125,000 $125,000 $125,000 

= ls Cie mnnhinebhdnee ; 80,000 70,000 
Undivided profite................. 16,04 24,906 22,062 

Siena etnias einai tint 1,522,411 1,355,016 1,114,045 
Dividends unpaid_................ 236 22 126 
eous liabilities............ 29,045 29,045 29,000 
ene ee eT $1.792,741 $1,614,089 $1,360,233 

Trust d department (additional) ...... $147,245 $94,062 $40,757 
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Industrial Trust, Title & Gevtngs Co. (Philadelphia. ) 
Resources— 

















Dec. 31 Dec. 31 '23. Dec. 30 ’22. 
EE Oe DS: 676, $65 $1,165,036 $1,063,227 
Loans on collateral........ diphivniaiteal } 5.024.152 5,134,834 [4.178.121 
Loans to depositors............-..- wm 250, f 144, 
M and et Cen akeoces 2,176,580 1,843,1 1,465, 
Stocks, sate. Reape Ce Decree os 3,760,066 3,407,881 3,936,323 
EEL LSA LER LIE 130,866 138, 139,542 
Customers" liability on lettersofcredit §§ -.-.--- —- 8 060—-o aannee 

a. Ee a ee $13,019,197 $11,733,250 $10,927,802 

Capital: —— ei (full iO. nes eusinae $500,000 $500, $500,000 

RD PS REARS 1,450, 1,000, 1,250,000 
Dadivited Saas: 350,525 512,516 348,347 
Set aside for taxes accrued.........-. ———- =i mean 25,000 
EEL ETE ——— —=—Ss ane 50,000 
queneuser's checks outstanding----_ 73,975 15.2 1,283 
AT TE ATS 5 I 10,510,838 9,400.438 8,753,172 
Oo er Habilities cha thdiialetaapdindieds iidatadidins 3,759 cf Be ores 

Fa ee ae ee $13, oi8. 197 $11,733, 350 $10,927,802 
Trustt is SE ccccashesene $7.912,467 $6,046,246 $5,248,883 

isoe, 1923. 1922. 
Dividends paid in calendar year-__-_-_- 23% 20% 18% 
Interest paid on deposits__......__- 2% check; 3% s. f.ch’ke} 2 a: 
account; 4% savings |3. 66% on 
Integrity Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. *Dec.31'23 *Dec. 30 '22 
Real estate mortgages__.....______. $684,486 $1,250,409 $1,720,451 
CS EEE EE 3,438, 121 3,679,446 5.457.470 
Loans on coll. & com. paper purch___ 13, 574, 717 11,532,898 7,812,910 
Real estate, furniture and fixtures_-_- 714.041 568 ,279 389 950 
Cash on hand and on deposit_______- 1,472,807 1,278,446 1,206,814 
I fe ie 18,425 16,4 211,492 

edad acin hee Son mars nail $19,902,597 $18,325,977 $16,799,087 

Liabilities— 
eee ae ee $750,000 $750,000 $1,000,000 
aR aaa aps hepa ctpat i aire 00,000 3,000,000 2,000,000 
Un avated art are iat 5.2 536,849 222 934 564 ,370 
ERR RIRES + oping 15,095,217 18. 173. 317 12,594,578 
Other abiiliies a a a le 520,532 180,726 640,109 

a a $19,902,597 ae 325,977 $16,799,087 
Trust department (additional) __--_- $6,138,528 $4,742,325 $4,182,227 

1924. 1923. 1922. 
Rate of interest paid on deposits- ____ 2% check; 4% savs.————- 
Dividends paid in calendar year____-_ 30% 27% 22% 


*The business of the Merchants Union Trust Co. was merged into the 
Integrity Trust Co. as of May 10 1923. To furnish comparison, we have 
combined the figures of the companies for Dec. 31 1921 and 1922. 


*Jefferson Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 '24.*Dec. 31 ‘23. 
Cash, specie and notes $36,156 

















Due from approved reserve agents____________-- 30130 149,898 
Bis PONE TO GENIN. c.ccncocccccceccoesceces 5,0) 15,050 
Commercial paper purchased______._.._...__--- 259,335 831,989 
igh ee Sipe a alla aed te aR i Saas 267 ,032 267 ,073 
Loans on bonds and mortgages_______.......--- 158,283 8,18 
ne  sssegeee 393 ,502 104,437 
Mortgages and judgments of record___....._.--- 205,106 39,8 
Office building, furniture and fixtures____..._ ~~ 94,729 94,402 
Re seesanmees ..”. eee 3,291 
a a $1,509,263 $1,619,938 
Liabilities— 
ae ee ee LPs ae $200,000 $175,450 
8 I ae 30,088 15,000 
RE a eee Re ele i ie taht en eee NR 8,543 7,723 
Es careccctbwasateuinenennnnee 599,765 849, 
ia tear aller aia 659 ,367 476,889 
ee (ee 71,385 
a gaa i atl amet eel 3h 11,500 24,091 
a eacad $1,509, 263 $1,619, oes 
Trust department additional.____.........___-- 427 $9.9 
* Began business Jan. 2 1923. 
Kensington Trust Co. (Philadelphia). 
Resources— Dec. 31 '24. Dec. 31°21. Dec. 30 '22. 
Real estate mortgages__..........-. $1,558,775 $1,448,083 $772,125 
Loans ~~ coietesn! & personal secur. 7,797,339 13,35 6,587,8 
i i pe .282,050 2,705,163 2,524,941 
Cash en a ar on deposit........ 2,014,513 1,001,025 1,146,977 
ENTE Roatan aed 174. ‘916 174,916 172,312 
a I ee al ae aan 5.420 9.388 4,1 
pare i ietie teenide tcdesichlehicaltibebsciairasiinital $13,833,013 $13,251,931 $11,208,338 
ee $500,000 $500 ,000 $200,000 
Surplus and | bee icinene 1,071,978 977,109 527,212 
Contingent fund 55,000 55,000 
Egy 11,414,404 10,384,940 
Dividends payable Dec. 31_..---..-.. ‘ ‘ 12,000 
oo PE cpencneneee 2,181 275,418 29° 186 
lc ae eae iain ate! $13, rity O18 $13,251,931 $11,208,338 
trast Department eaneapend erties $533 $556,979 $538,035 


Resources— Dec. 31 '24 
i re $56,412 
Due from Pre Mn, .cuscasaecadestaenencane 24,971 
rs Serres 20 Min ccencenssgasesaeneseseansee 9,000 
rs 6 teehee snneteretneboadadameaeias 322 
i cnn cc See eeecdbbebembnwensnne 58 
Commercial paper purchased— 

aan nbn deathbed 78,770 

— hk FP 2 3 eee eae 1,732 
,  ) 2 Sasa kee hemes fae 20,539 
Loans secured by bonds and mortgages.............-------- 107 ,050 
sem an as dangninioein cde i td dtp riers ali ed a 199,255 
ae. td. Ain Cinek ei eh ae bei ane we eeme minine wed 235,034 
Office = DM atconeptinseesnantbéseenitneaeeianbaekut 107 ,854 

tne ce acehbnsabbadedeedaohebhonesncbace 10,221 
ate ROE eeEnaenme 4,754 
Ov | De ee ee ye ae 68 
Diath ath ine teeenie Aaah eneenenkehopasnenagmye 11,000 
Other assets not included in above...............------.---- 13,288 

a a a i el a daca dens dahil $1,140,928 

Liabilities— 

i ocak clerk es bank un on is as ea ear ma $199,500 
8 EE one en beni ienedienneteeneakne 24, 
Undivided profits, less expenses and taxes paid.__...-....-.-.- 18 
Demand deposits (exclusive of trust funds)— 

nr + Cee ORG... concccccesncessancewesce 4,030 

EE Te a in is ts wit io tte ei een eemnkectedinee tele 537 326 

Special ¢ ye ee ak ci Relea Riera dee chasers endian aanas ahibapeaeatiols of ear 
Time , ~~ Ry meses of trust funds)— 

Nn. os een acesnenessenenen 217,406 

(fs iar ae 5,416 
I i a oe eis eemi a enahinennneiee 90,000 
Other liabilities, not included in above............-.-----.-- 2,805 


*Began business Jan. 2 1924. 












* Began business Dec. 15 1923. 





The Land Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
Cash on hand........ imeedtiamese aes 5 .oae $1,091,104 
Loans op cot fonds cid waanaagea: 1A 358005 1220 SSS gOS 
Stocks, Dh, Ul cnschosasaees nome 2,339.85 3; 4 584'519 ‘519 3.895.479 
Real estate, furniture and fixtures... 5.550. 8. 825 000 5:853.000 

assets..... abdiusaiiie PEMD nese 880,906 "662.667 505,898 

2 aaa ~--$37 ,738,460 $44,674,820 $37,244,618 
Capital stork paid in_...... ealdnue $3,000,000 $8000 000 $3.000.000 
U vided profits... -222-2 222. 1\546.483 946.293 1.033.015 

AE ES LL A ai’ 701,746 28,946,625 22,677,645 
Other Habilities BOTA Saar 490.231 781,902 na 

See $37,738,460 $44,674,820 $37,244,618 
Trust de ent ( onal) - a elhactal $64,015, 138 $62,303. 747 5, 303° ‘656 
Amount of de te recei — 

Fate of int pa Scaaue at qerent. 6.$18, 810, 4 $17,818,458 $15,852, 842 
Divs. paid in cal.year (agable quar. 5 30% 30% 23 0 


*Lawndale Bank & Trust Co. (Philadelphia). 








Resources— Dec. 31 4: *Dec. 31 '23. 
Ci Se ne nwwsenee $57,177 $30,418 
Due from approved reserve agents............... 03 9 
Legal reserve securities... .- ccc ccc ccc cue 20,000 5,000 
Commercial paper purchased__........________- 329,910 249'r16 
en ee eeumens 73,785 43,675 
Loans on bonds and mortgages__.________.____-_ 268,830 > 
RRP in #2 ao Pen a aR eae ied 27,715 38,526 
Mortgages and judgments of record_-.-_-.------- 192,672 36,000 
Office building, furniture and fixtures_......._-_- 69,932 57,578 
ENE ARRIETA Oy a 116 720 
RPE ied the as Sa ea 163 450 

Rich ichets aces dab eauieseesacectaes $1,140,984 $691,823 

Liabilities— 
a Nee $125,000 $125,000 
a a 12,500 12,500 

OER A ST EER NG SE SE EE 30,612 4 

onde Rae ee en age esa 588,166 290,458 
he REE nica. eR ARTE TS 305, [hs 167,985 
ide 95,000 
I a 3° rts 386 

0 RE ee oe ee eee $1,140,984 $691,823 


* Began business Jan. 2 1923. 
Liberty Title & Trust Co. (Philadelphia). 














Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
EE ere os el $232,664 $264,007 $154,024 
200 from bane, G0. ...ccccccccccc 1,751,195 905,53! 31 3.915 
Loans on collateral................ 3,326,925 2,685,165 ,009 395 
Stocks, penes, (aR TRE ta ae alain 1,218,623 12,9 826,327 
| engage tepepeeeeal 975,968 900 ,054 y 
Geapanavetal paper purchased ___.__. 331,887 226 ,06 194,791 

Real estate, furniture and fixtures___ 18,598 287,185 285,720 
“— RRR SA, Meant — a ia 290 2 34,387 

0 Ee ee $7,851,150 $6,081,271 $4,627,200 
Liabilities— 
ae Di ctiictwbeviunscnnden $500 ,000 $500. 000 $500,000 
=p Ded dibethebdned dindandkecmiare 500,000 500,000 
RREEUEEOG BOGE. w cccccccncccvcce 179,382 132° ett: 116,000 
Dini dicts sided amine chaiees 6.671.536  4,698.773 3,411,200 
ee seeeee aiaee ; 100,000 
~~ ensbenedeceasecenoe | i ee 
ee a ae ea $7,851,150 $6,081,271 ,627,200 
Trae assanasacs (additional) -...__ $5,446,035 $5,137,282 »200,573 
*Logan Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 '24.*Dec. 31 '23. 
rh Cr i is  .  cemeaaamennen $36 ,063 $48, 
Due from a proved reserve agents._.........-.- 156,147 : 
Gomamnercial Ss as. os sais cakes tb te tied ie 165,194 145,357 
a mm ereione 148,640 116,250 
Loans on bond and mortgages. ............---.- 11,600 9,000 
NN LE AE I ELLA IT IE 234,426 109,335 
Mortgages and judgments of record__........-_- 162,250 4, 
Office building, furniture and fixtures......-...- 117,622 115,567 
aie on ei ail dirk eee eee el eddie 18 47 
AE ECR EE LEAS LET EAT 5,324 9,582 

EE ESE es eee aaa, Seem $1,037,284 $624,287 

Liabilities— 
ST ia ois as ba a tills was pati oe een aaa ieee $200,000 $200,000: 
ELLE LE EE LEE LE SE AIF: 35,262 31,682 
I I asd sbsehas soca. es coh eh andi babi intended ans 97 ,522 305,364 
Time de Di iied bine eee da wakaememanee ae 201,834 +747 
a ican ns wana Sacmibaimm nh ean diene 2,666 1,494 

Dt pthchend dee eden bnbiawshnwen wae $1,037 ,284 $624,287 


* Began business May 1 1923. 
Manayunk Trust Co. (Philadelphia). 














Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
Real estate murtgages_............ $563,148 $602,172 $356,462 
Dt it Pn abscncesecedacoe 1,350,034 1,363,474 1,327,234 
ie i Ee eh end’ 1,297 ,399 1,216,949 1, ,298 
Real e estate and fixtures............ 18,17 108,050 103,591 
Cc Dl lc veskbnakhoeeene 123,177) 360,775 (31 Ooe 
| EEE II RELATE 270,510/ 282,505. 
I necdnucossedtmacsnaie 15,433 15,425 15,591 

ee: pip these mnewnee $3,737,875 $3,666,845 $3,253,734 
EE ctkicnernesoubennedem $250,000 $250,000 $250,000: 
8 5 ERR ES ee ie 250,000 50,000 250, 
SS a eerie 135,665 58,285 31,257 
Reserve for deprec’n, int., taxes, &c. 37 ,009 45,000 45,000 
General deposits, payable on demand 1,293,351 1,390,104 1,272,909 
BPE, cccsrneeaanncaaopnahio 711,436 1,584,746 1,384,783 
Pt te pos.cneeaeseseesanne 50,000 oY iz 
we oo Dc ccasannaiacketdbtis 10,413 13,710 ___—19,.785 

a ee $3,737,875 $3,666,845 $3,253,734 
freed department (additional) ...__- $1.960/111 $1,904,053 $1,827,978 
*Manheim Trust Co. (Philadelphia). 

Resources— Dec. Wy °24.*Dec. 31°23. 
ee Se Be MO, cbdcderebanscéceoknecea $14,002 $9,648 
Due from banks, trust companies, &c_....------ 33,980 30:783 
Loans on col noes pave Pre ndnebssheekcos 27.028 ‘500 

Ds we Cechetakndnh cam aweeaie ; 

....- - nee apnea SeStectarscsnscocnc= R2, 885 53.450 
Mort ages and judgments of record___...-.----- . a 
Office building, furniture and fixtures. .-..-.----- 107 ,963 102,560 
ee IR ivsccentbanccetcboseenacntecses 13,857 3,150 

re. sa si ein as ect da mite ar seh bg dp intends ip dneabdalicli slate $425,312 $207,791 

iabilities— 
PE SO, Sen ncandoatkdubadasetebene deine $150,000 $139. 770 
ebena debits Soka P85 ek Gt ena Salen 154 963 rr t17 
a a a as ; 
Time de ~ Titihneec asada teh bataaiakees 113,137 9:564 
Book value of legal reserve sec. below par--.-.--.-.-- eee 
Ne Re doe e See en eee a $207,791 
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Market Street Title & — Co. (Philadelphia). 
Resources— Dec ' 24. Dec. $1 pF Dec. 30° 
EE $108,968 $3: 029 $343, $19 | 
Due from banks and bankers_.-.-.--.-- 943,445 335 146 669,072 | 
Loans on collateral_____..._.------ 2 565,943 2.726.412 2.652.799 
Loans on bonds and mortgages - - -- -- 2,860,168 2.379.785 1,834,612 
ee eee Ko caticngennee ex 5,198,489 4,970,794 4,117,434 
ae 2,371,400 1,415,550 932,509 
Real estate, furniture and fixtures-_- 411,126 386 651 357 ,096 
iscellaneous assets___.....-..-.---- 149.542 166 ,782 146,894 
Total... ncccccccccccccccccecce $14,909,082 $12,928,149 $11,054,235 | 
Liabilities— 
Capital stock paid in_......-.-..---. $500,000 $500,000 $250,000 | 
i th aR I ESS 1,000,000 850,000 500,000 | 
Dt S005 soscsaneeeoosese 317.570 142,448 168,548 | 
Pci ctecsonngeanes nenbeete 12,658,859 11,108,251 9,904,082 | 
Reserve for taxes, contingencies, &c_- 310,338 199 352 134,191 
Pe . cssabudeouasindede 122,315 128,098 97,414 
Te ee $14,909,082 $12,928,149 $11, ‘tty Zs 
Trust department (additional)_-.... $1,139,470 $953,072 $551,865 | 
1924. 1923. 1922. 
Rate of interest paid on deposits- - - - - -2% check; 4% savings———— 
Dividends paid in calendar years....—20% reg.; 5% ext.— l6reg.;4 ex. 
Metropolitan Trust Co. (Philadelphia). 
Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 ‘22. 
OA En i oe $91,016 $75,786 $78,294 
Due from approved reserve agents, _ 
banks and bankers : 313,058 145,217 418,133 
9 ommercial paper 795,727 638,950 550,692 
Call loans with collateral____- 201, oi8 337 ,441 339,024 
Time loans with collateral 1,010,520 $96,732 359,397 
Loans on bonds and mortgages 262/100 177,985 164,900 
Mortgages- Pies a 231,300 200,990 135,960 
Bonds, stoc k, &c- 786,762 655,852 596,034 
Office building and lot. 226,949 226,949 76,949 
Furniture and fixtures. 56,500 60,000 61,843 
Other assets- 411 2,729 9,105 
EE a ee $3,975,718 $2,418,631 $2,790,331 
Liabilities— 
ek Cea dd wsanee $500,000 $500,000 $500,000 
Surplus fund _ - ln er a lias 165,000 125,000 50,000 
Undivided profits_ 22,572 13, 600 28,899 
Demand deposits oa 1,766,539 1,456,057 1,714,871 
Time Copens. - “ae - = 788,380 708,618 264 ,074 
ee ea 205,000 454,715 230,791 
ike aber aaeeee en aée 150,000 i =3S—“‘<itéisé rh mw 
Reserve for deprec | "9 anh pete 13, 10,000 1,696 
Dividends unpaid___.........---.. a tei i a 
Notes & bills rediscounted or guar--- a )=§=F—éFli“<C( thee 00 twee 
Ce oo ccaceonmewee 366 oo waders 
EEE Ee oe eee eee $3,975, 78 $3,418,631 $2,790,331 
Trust department (additional) - _---- $8,9 see §8§»S ss. wanane 
*Mortgage Security Trust Co. (Philadelphia). 
Resources— *Dec. 31 '24. 
IN LE PE TE CLT ET $7 503 
Due from SE es 107 ,073 
Perr Meee 00 DOT... cncccccaceaccsecscsouevce 5,0 
ee REA SS SE ye TE CR. SS ae 8,730 
I a ce eee tithe 9,600 
I tS ee eb aeb ba heeeeteiusen 12,400 
i i 2 SOL... ccseceeneeteenuceetcaweee 15,000 
a ig a a ee al a ae eae 22,587 
SE A aaa INE Sy SE A Ee , re 15,000 
ei See eke eebeeesee ews 115,872 
a RSE LS A ae 6,477 
I a a el la ae a meet 10,276 
ee. naa ele baen deek Caw eh eekente sake $335,518 
Liabilities— 


Gagtal a a a ee i ie ee ee 


$125,000 
lus fund 


25,000 











LE SEE LLE ATE REE NE SE OIL REPL TR 497 
nomen DG 2 a NERO SUES ween eRe RERNRNaNE ume ae 93 ,352 
i ee 56,669 
i a a ed is ee ee 35,000 

a eR eas eee $335,518 

*Began business Dec. 1 1924. 

Mutual Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
pe ee $325,172 $250,073 $239,573 
Due from banks and bankers_______- 472.709 678,291 311,043 
Commercial and other paper owned... 1 .383.964 1,136,344 1,069,313 
Loans on collateral................ 1,991,804 41,154 1,558,647 
De, OR Ge wc cncdebuewcteen 1,119,286 973 454 1,032,537 
aie ain amend 625,387 523,250 439,375 
Furniture and fixtures____._______- 113,520 26,289 32,441 
a ek as ata’ 497 64,447 49,894 
Office building and lot__._________- 78,000 369,414 189,226 
Oust'rsliab.onaccep. &lettersofcred. ______ 7,158 10,701 

PL acdtdehbucinenkhekusdw ee $6, 644, 339 $5,869,874 $4,932,750 

Liabilities— 

Qagtel a | $451,200 $451,200 $438, Os 
a g 100,000 100 ,000 100,000 
a fo eae 166 882 142,442 96,205 

seapos | a a ee ae 5,501,257 4,969,074 4,062,801 
eee ee 250,000 200,000 225.000 
el an a ike ie cli ae 175,000 7,158 10,701 

RE Sy Ee eee ee $6,644,339 $5,869,874 $4,932,750 

*Ninth Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 '24.*Dec. 31 ‘23. 
Tie Be DAPORIGIOR.. 6. oc on ccc ckccchncceceta $14,196,342 $13,854,348 
manking house, vault, &c...............---.... 347,919 351,790 

Ne ee em nbineamnec 133,75 100,163 
I ee 903, 827,217 
Clearing House » exchanges ER ET A a ip 260,76 216,989 
Cash i ntns saben hates asanesn meee ¥ 481, 
PS AE ep 68,8 78 











PES ER SEE et Ge op a ay ee ET. $16,909,885 
Liabilities— 
Se eae eae $750,000 
Surplus and profits 1,731,009 
e for taxes, 94,75 
geeeount unearned : ser sas 
et tiaites Mrae~-------------------: esiiart 13 350'59) 
tances and letters of credit issued......____ 68,816 78,295 
DPE thhtekte huis cennotebahoocssnawas $17,731,601 $16,909,885 





* The Ninth National Bank and the Ninth Title & Trust Co. were 
merged as of Oct. 1 1923 with the above name. 








[Vot. 1”. 








Nieithesise-Taseuy Bank & Trust Co. (Phila). 




















Resources— Dec. 31 '24. Dec. o} 2 Dec. or °22. 
I $34,615 $29 $16,863 
I ° ery 83. $30 66,796 
Exchange for Clearing House___---- —— «seas ies 
Commercial paper _ - - RAs, 5 ale ee 204,755 171,554 106,314 
Loans on collateral._.___._..__----- 139,933 146 ,082 96,801 
Loans on bonds and mortgages - - - - -- 386 ,469 297 ,843 101,443 
Loans on call upon one or more names 111,127 65,647 107,162 
I (UO 466.447 377 ,044 378,179 
Office building and lot__....___---- 36,682 36,682 36 682 
ey yeaa eee 19,484 19,484 19,485 
Furniture and fixtures___.________- 17,000 17,970 18,205 
Other resources._..._........__--- 274 54 60 

| Ra EAS Ree eee eee $1,512,221 $1,245,27 $947 ,990 

Liahbilities— 

I a ED _. $250,000 $250,000 $250,000 
ON RE 02 IS LEN a 100,000 75,000 75,000 
Undivided profits PSOE. RIOT 13,303 31,173 16,694 
Reserve for depreciation. ......-.-.- ee ere 
OOMGRE GORENG. . saw ccnccsenconas 451.293 419,728 318,891 
Time devosits __ igs 5 RS al Mb 639,589 424.377 237 405 
RE CS ee ELE, ES =" i 50,000 40,000 50,000 
Dividends» " " Gee eat 7,536 [aoe 2040s Waawews 

WON gcccaat adnate eaunebawokwes "$1,512. 221 $1,245,278 $947 ,990 

Northeastern Title & Trust Co. (Phila.). 

Resources— Dec. 31 '24. Dec. 31 '23.* Dec. 30 '22. 
SN a a ee $120,042 $130,503 $67 .597 
Due from approved reserve agents- -- 190,978 108,410 134,611 
Gammmaretal yaper purchased ------- 577 073 376.684 298,526 
Loans on callotorn eee. 2 See A 287 094 218,835 151,369 
NIE, (I, WE 780,379 844,248 488.316 
Office building, furniture and fixtures 99 ,997 58,521 56,690 
OS OY OO eee 73000 73,000 73,000 
I eS ae 48,351 42,140 40,893 

C2 a ae aes epee $2,176,914 $1,852,341 $1,311,002 

Liabilities— 

SS ae ae eee ee $200 ,000 $200,000 $200 ,000 
Surplus a aaa 50,000 40.000 20,000 
fe Siaiebeepergeaes 13,257 8,587 22,426 
et apt aa eee hale eet 1,720,676 1,372,006 1,042,656 
Cy OE, oo ucksensocerene 42.981 31.748 25.920 
| eR rae 150,000 [ee = =—s_iss- waxwae 
i cue ken dendbebhaweaaae $2,176,914 $1,852,341 $1,311,002 
Northern Central Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 "23. Dec. 30 ‘22. 
RS a ne 125,856 $95,804 $85,058 
DN wus 103,227 85/380 1,12 
Commercial paper purchased _ 358,550 262 586 167 ‘570 
Loans on collateral. ...... _- 1,391,293 1,228,183 867 ,524 
Bonds, stocms, &c......<-.- 611,618 466 563 484.449 
ee Ws See 254.760 218,550 189,600 
Office building and lot 395.085 340,571 84,534 
Furniture and fixtures 38,373 33,823 16,969 
Other resources................<.. 22, 179 18,988 18,171 

En eeu hemuneuieme "$3, 300, 941 $2,750,448 $2,004,997 

Linbulites—- 

I is i ai oe chienieli nina $400,000 $400,000 $334,700 
wean 100,000 _—.- 8=S— wanaue 
«fps 48,936 33,252 99,954 
ON ae 1,481, 304 1,295,362 957 ,634 
pte EET 1,252,520 911,846 604,815 
NS Se one mide eee 11,812 9.988 7,8 
Other liabilities PEERS hl aieokes  ° eendne 
WO 6 ccdddianicccccnccccccccsse 83,900 041 03.7048 Bieter 


Northern Trust Co. (Philadelphia). 














Resources— Dec. 31 '24. Jan. 2 24. Jan. 13 '23. 
Real estate mortgages_...........- $2,492,850 $1,579,315 $688,061 
Bonds and iavestas nt securities.... 7,274,670 5,800,663 5, tf 191 
United States Liberty bonds_______- 444,345 546,350 0,350 
CAE OP GR ixcctccdeiecckete 3,697 530 4,600 622 3 953170 
Commerc “ a te oe ca a ed 75,800 63,276 17 462 
a 349,625 404,768 462,571 
Cash on hand PT te Ml ewitimosnes 952,828 1,070,229 969,834 
i ee name 44,002 27 654 5,624 

0 a ere $15. 331, 31,650 $14,092,877 $12,580,263 

Liabiiities—— 

Capital a 500,000 $500 ,000 $500,000 

et oer i <-dinseindnbbadionsete 2,750,000 2,500,000 250,000 

ivided 0 Fite eh ain ale 196,729 208,910 393° 074 

Lda for depreciation. ey Season 100,000 100,000 

oo ttitids waeeknaubebdabobuae 11,884,921 10,783,967 9, 407. 189 
a ee ee ee $15,331 31,650 $14,092,877 $12,580,263 
Trost Sescaceres (additional) _..__- $23,214,735 $22.229,873 $20,538,311 


North Philadelphia Trust Co. (Philadelphia). 








Tces Dec. 31 '24. Dec. 31 2. Dec. 30 '22. 
ire Oe ee... cectncasonstoesd $2,608,252 $1,875,.4 $2,311,061 
I i a as ie 2,686,308 3,098, 303 2,152,929 
Amount loaned on collaterals... 2,996 400 3" 707,774 2,334,637 
Amount loaned on personal securities 353,841 344.676 221,502 
Lt” RR RRR Rea 394,433 333 ,074 293,084 
Cash on deposit with banks.._.....- 805,443 453,271 329,376 
Real estate, furniture and fixtures__-_ 264,111 250,000 270,000 
ine docs deccbcimanacpiniiasmennes ‘i. © eae 1,522 

Se $10,113,370 $9,062,504 $7,964,111 
Liabilities— 
Qaoteal ee Sa ««- 500.000 $250,000 a se. eee 
SOOO eo 700 ,000 600 ,000 
Fad ee | RR nig 155.244 206 134 0. 798 
Reserve for interest and taxes______- 70,210) 67,195 47,143 
Title insurance reserve--...........- 58 908 } x 
Gen. dep. pay. on demand & time... 8,629,008 7,939,175 7,037,840 
a ee 10,113,370 $9,062,504 $7,964,111 
even a Scaseeets (additional) _..... $1,220,013 $1,008,620 $588,088 


Northwestern Trust Co. (Philadelphia). 


Dec. 3 s Dec. si 2 Dec. 30 '22. 
$40 $453 .315 


‘ces— 


meme wee eee eee ere 














LAAT KC TEER DOe 848,906 ; 5,600 
Real estate, furniture and fixtures 229,000 224 ,000 6,000 
Oe ee ere Te $11,125,603 $10,202,928 $8,945,657 
Liabilities— 
Capital ._....- éibssenseseeetacene $150,000 $150,000 $150,000 
va nie pa eSibdSetdcacetdésace 800 ,000 700,000 
Undivided profites...... Séséeeeeee o 164,528 54,699 57,422 
Demand deposits. -.............--- 5,236,593 4,972,942  4,364,2 
Savings fund deposits. ..........-.- 774,483 4,225,287 3,423,947 
eee ae eee 250, 
Ws wkneseescnenusesasesannee $11,125,603 $10,202,928 $8,945,657 
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Oak Lane Trust Co. (Philadelphia). 














Resources— Dec. 31 Ro Dec. 31 °23. 
ye ORR eo ecbenebates $42,523 $21,573 
Due from approved reserve agents_-_------------ 30°3 761 54,261 
Legal reserve securities_____._..._..--.-------- 20.000 20,000 
Commercial paper purchased ------.-.------------ 72,887 69,042 
I EES AEE ELLE 101,494 34,599 
Loans on bonds and mortgage---_-..---.-------- ss 76.400 18,933 
I 8 173,717 137 ,693 
Mortgages and jodgmente BES, ons Weide se 252,300 225,700 
EEE. i GT LE SEE IE 138,057 105,185 
I Oe COD og sno cecccwesecteswessis 16,011 3,159 
lil 2 al ES ae ae SNe ee 706 20 
I wwe oe Miao oe 

ke a a ae one acy cee $984,379 ~~ $690, 165 > 

Liabilities— 
DOE SS ee obcwehOentdaabews $125,000 $125,000 
I a i ee a aninicetee 18,000 12,500 
RS 04 odccogennescenesernunees 10,728 11,235 
Reserve for title insurance_________________- a Sue = oo 
Demand deposits_--__------- ; 505,783 353 899 
rE oe. ck A i ib wie btn baad 256 600 108 ,430 
Other liabilities EO SR Rs en es 65,509 79,101 

a ee eee fe ee, a ee $984. 379 $690, 165 

Olney Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
a ee $221,618 $205 832 $132,849 
Due from approved reserve agents- - - 344,351 227,139 87.672 
Legal reserve securities____________-_ 213,500 151,000 107,390 
Commercial paper purchased__..... 355,235 401,315 371,430 
ROans On colmseral .... ...ccucccccce 1,787,648 1,581,897 1,632,109 
Loans on bonds and mortgages _ -»_ _~ 686,158 503 .484 226,500 
ESR <“y Ce aR ln A gia IE 1,268,484 923,198 712,808 
Mortgages and judgments of record __ 848 303 1,087 .369 680 387 
I 204,018 202,348 159,614 
Ce ne Gc eeoe 32,024 32,024 22,500 
Furniture and fixtures__..._______- 51,723 48.173 33.163 
LS i ei ATA RE aa 68 597 95,304 51,974 

5 A ee Ce $6,0 081,6: 59 $5,459,083 $4,218,297 

Liabilities— 
Capital stock (authorized $250,000)... $250,000 $250,000 $238,275 
Ee Sea aaa 250,000 175,000 167 ,965 
SMeevNNed SPOCK... ccccccccese 68,199 94,928 34,371 
Reserve for depreciation _____.-..--- 153,831 Oo? iia 
Demand denosite._..........ccccee 2,476,461 286.976 1,938,687 
Time depose. 2 SSS tela 2,866 ,007 2,421,305 1,651,392 
ai ahalpneie ae tarent tab Rae aepe aaa 105,000 110,000 
ee PD... . .cnnncccdueosoce 17,161 101,025 77,607 

0 Re Se $6,081, 659 59 $5,459,083 $4,218,297 

Oxford Bank & Trust Co. (Philadelphia). 

Resources— Dec. 31 °24. Dec. 31 '23. 
i i 8 er eesbeaeaeakion $138,028 $147,416 
Due from approved reserve agents_-_.----------- 383 ,330 269,784 

mi reserve eepurities...........-<.<<«.--- 37,000 1,338,800 
Due from banks, trust companies, &c____-__-_-- 14,058 11,649 
Commercial paper purchased _---_--_-.--------- . 1,735,451 1,170,420 
Ie wg hews 757 034 784,752 

ans secured by bonds and mortg: Sa ae a 590,950 308,150 
iil Si a ee ee eGR ee 818,215 238 349 
Mortgages and judgments of record____-_-_----- 582,611 372,070 
nn 1 a 102,436 91,136 
United States certificates of indebtedness-_-- -_-- 65,000 eae 
i an a hk ann ee wide eee S 2,271 50,271 
Furniture and fixtures................--.--.-- ; 68 ,031 64,031 
AN ENE I IN Te NE 30,806 3,825 

ee oe a teeecees ¢ben eke uaa’ $5,365,222 $4,850,653 

Liabilities— 


Cakital stock 
Surplus fund_-__-____-_- 
CE EROS 
Demand deposits _ _- ie RE SS 
Saving fund deposits 
War Loan deposits_-_.___._-_-- 
Bills payable_ 


$500,000 $250,000 
300 ,000 
97 ,877 
1,815,053 
2,342,578 
65,000 
200 ,000 


RR NE 640,000 

















Reserve for depreciation a cartel 26,555 18,074 

a al I i el ae NEE SPRITES 18,160 42,191 

ttt cntvibbhnnssdunebeed binned c6unenenkee $5, 365,222 222 $4,850,653 
Parkway Trust Co. (Philadelphia). 

Resources— Dec. 31 '24. Dec. 31 a Dec. 30 °22. 
Cash on mane. es $53,929 $56 884 $49,493 
einai ania 84:031 75,894 73,410 
Commercia a purchased_.....-- 393.938 466,512 375,633 
Time loans on collateral___.._.....-- 75,612 43,455 102.804 
Call loans on collateral_._.......-.-- 86,075 185,389 161,055 

ns on bond and mortgage_-.....-- 130,957 53 600 9,000 
GS "i eeaagaaae 691,337 520,461 557 .726 
Mortgages and judgments of record _- 128 ,263 108,159 67 323 
Furniture and fixtures__.........-- 28,163 ,803 23,206 
Nn ces em nme 274 710 25,757 

ee ee $1,672,579 $1,535,867 $1,445,407 

Liabilities— 

EE RT $125,000 $125,000 $125,000 
s 5 Saat epee 50,000 50,000 40,000 
Undivided — PSR eS ee 34 ,007 23,705 8 897 
Demand de | Se eee 718,406 781,566 748,445 
RR a ae A 619,166 555,597 423,428 
pO SS eee ae Sc: i sacnes 31,389 
EEE ee ia.) 0s §- Saree 66,000 
een 08§©€6=6leeeeee  . ~ ans 2,249 

ES gy ee $1,672,579 $1,535,867 $1,445.407 

Trust department.............-.-- $12,498 $7,659 $7,: 
Pelham Trust Co. (Philadelphia). 

Resources— Dec. 31 ws Dec. $1 23. Dec. 30 ‘22. 
Real estate mortgages__.........-- $537 ,930 $291 368 129,550 
i i 1,019.505 O72 "401 910,339 
BOS GB GUIMOETAL......ccccaceccce 351,394 36,08 538 853 
Loans on commercial paper_...---- 350,700 363.981 136.631 
a na 152,717 147,193 129,186 
lL S haa 111,572 3,83) 67 484 

ere . I a a ele 96 ,O87 95,700 80,450 

SRE SEES aE ea 31,034 25,561 19,151 
a building and fixtures_.......- 51,277 48,277 48,277 
a a $2,702,216 $2,394,413 $2,059,921 
Liabilities— 
Capital ods i cicediiueedekoheaen $150,000 $150,000 $150,000 
| SE aa Repitee 150,000 150,000 190. 20 
Un vided i ae ak ae, 67 ,373 36,896 0,317 
General d ts payable on demand. 2,309,869 1,996,059 ) 7il (633 
i cee maumeedio 24,974 61,458 7,971 
Wkdétceaddedessacsocdeen --- $2,702,216 $2.394 413 $2.059.921 





Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 








Resources— Dec. 31°24. Dec. 31 23. Dec. 30 '22. 
ete $384,497 $2,407,738 $1,418,814 
Due from banks and bankers___..... 10,668,799 6,009,012 6,645,768 
Loans on collateral................ 34,697,697 28,685,508 29,095,008 

L_. © - ehestreetaneeen 19,072,431 2,874,099 2,626,307 
SS Piseteet ethorereegnenes 1,983,099 854,143 1,486,917 
Commercial paper purchased ___-___- 2,090,857 2,073,936 1,158,165 
Real estate. niture & fixtures____ ee SA 898 835 898,835 
Reserve fund for protection of tr. bal. 6,083,343 7,769,354 4,592,232 
gO eee 480,955 305.288 302,777 
ign sipped atetstpeinatte preety iee 1,887 ,402 316,381 242,231 

WED ntttastidbicsdcsaduteceesce $77,349,080 $52,194,294 $48,467,054 

Liabilities— 
a ae ae $3,964,990 $2,000,000 $2,000,000 
I a 14,381,672 5,000,000 5,000,000 
WOEEVINOG DIGEMD. pcccwscncascccece 2'933'539 1.750.805 1,322,069 
Reserve for depreciation.__._..____— 150,000 150,000 150,000 
PED ccasescaceccenececooncen 65,000 ne shane. 80:706210 
Interest payable to depositors _____- 212.330 163,479 165,743 
nn 402 652 83,822 35,124 

eS ee a ee $77, 349. 080 $52. 194, 294 $48,467,054 
Trust department (additional) __.. $330,536 ,292%$313,005,266 292,497,734 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 








Resources— Dec. 31 '24. Dec. 31 23. Dec. 30 °22. 
SN $46,241 #48. 058 $51,939 
Due from banks and bankers... _. 129,77 : 119,214 145,239 
Accrued storage charges_........... 33,374 45,372 69,700 
DD Gt HE nn ammncnawe 420,614 434,568 378,998 
Loans on persona! securities_....._- 35,009 39,609 
Investment securities owned_......- 896 465 95,024 880,689 
Real estate, furniture and fixtures... 1,473,506 1,256,287 1,212,505 
I 19,987 29,893 41,748 

Wl cctitemindsedwimnsnbanens Ghent Cae. Bees 

Liabilities— 

i $1,000,000 $1,000,000 $1,000,000 
Surplus and undivided profite_...... 372.877 315,894 304,757 
Dh. .ndmienamweadacutmbanwias $32,870 776,431 878,250 
Reserve for deprec., int., taxes, &c_- 192,711 139,324 114,187 
J apa Se earn 550,000 365, 000 275, 000 
EE SII ons statins isepesccernaceianee 71,503 275,776 248 ,233 

Ee es $3,019,961 $2,863,425 $2,820,427 


*Peoples Bank & Trust Co. (Philadelphia). 








Resources— Dec. 31 '24.*Dec. 31 '23. 
I OER Rn eee $161,379 $161,645 
Due from banks and bankers_____............--- 1,201,181 1,154,74 
Commercial and other paper purchased__-__- ~~~ 6,337,662 6,687,815 
NN REE RE 2,291,024 1,800,227 
i a ee a wl eal 3,153,358 1,421,037 
ee a eee eaebeees 945,578 637 ,94 
a as a ee tn wma ees 800,583 762,0) 
UIUTIO ORE THBUIIOR.. 0. o's voce ccncccccoccccces 80,700 72,808 
I eg ae en eke 76,404 »525 
Customers’ liability on acceptances___.......--- a 3 s«eeee 

a ee ae a ey $15,204,472 $12,753,742 

Liabilities— 

i ee ee $1,000,000 $1,000,000 
Surplus and undivided profits. -...........---.-- 353,459 sf bod 
Reserve for deprec., interest, taxes, &c__....__-- 15,402 1,028 

et Dn weed Suan bee CkeebeeeeeNnes 13, ons. 064 11, 178" 720 
OEE 56,603 42,723 
Dividends declared, not paid__.......--..----- 198: 920 30/231 
I ea a da aha ae ie a ehh ame 1,024 107,079 

0 $15,204,472 $12, he § 742 
Trust department (additional).............---. $565,878 $643,460 





* The Peoples Bank and Peoples Trust Co. were merged Oct. 20 1923 
under the above title and the figures here given are for the combined insti- 
tutions. 


Philadelphia Trust Co. (Philadelphia). 





Resources— Dec. 31 ’'24. Dec. 31 '23. Dec. 30 '22. 
oN 6 $2,783,329 $1, 489, 47 $2,147, B58 
ee creek Ws, BO... ccacasudccee 3.464.828 4.546.250 
i 2. SE oc nedcatanccnae 15,395,864 17,279,990 14. "159, oat 
PE: ORE, Gin sccccsceeeeencee 8,306,318 995.964 7,924,546 
6 66s ecigebababeks ieee . nel 8,700 
Real estate, furniture and fixtures___ 653,013 653,013 653.355 
SE ES ew entitnnbeoboute 371,911 318,059 299,489 

DN a. pciceeesdde ner ebitwunss $30,975,263 $32,282,693 $28,873,322 

or og ser 
ee $1,000,000 $1,000,000 $1,000,000 
Surplus and Nndivided | 6,008,409 5,636,025 5,615,284 


DOIOMERS .. . . cone gncccccccsccucccce 23,542,353 25,359,468 


21,957 ,482 
Te Ci... sssskncbonon mee 222 





Se Ns dra wc cndnasngsocsa 424,480 287 ,200 300,334 

ey eer $30,975,263 $32,282,693 $28,873,322 

Trust department (additional) ___-__ 204,791,853 196,497,654 184,375,194 
1924. 1923. 1922. 

Rate of int. on dep. of $200 and over_ 2% 2% 2% 

Dividends paid in calendar year ----- 28% 28%, 24% 


Phoenix Trust Co. (Philadelphia). 








Resources— Dec. $1 '24. Dec. 31 °23. Dec. 30 '22. 
Cet 08 BARE... cavtntsadesbnneen $46 133 $50,984 $47 312 
Due from approved reserve agents -- 123 ,028 92,556 119,096 
Legal reserve securities. _.........-.- 36,000 35,243 24,600 
Commercial paper purchased_-_- ~~ 305,244 2,779 508,823 
Time loans on collateral.........--. 10,200 2,200 $6,289 
Call loans on collateral.........--. 48,719 57,614 120,370 
Loans secured by bonds & mortgage- 13,100 ae = =—l(l reine 
one ee ee er Se eee 330,981 488 628 378,362 
Mortgages and judgments of record_- 288 400 373,300 65,300 
Office building, furniture and fixtures 102,141 102,101 101,981 
Geer O08) GOR, o.dasackiaccccue se atk te 37,618 111,040 
DY Ssnacsdenacecousacnn ) Be ee 279 

Gc ow bnbacodousaadussawenece $1,387,946 $1,539,223 $1,563,452 

Liabilities— 
EE I ao soho gina tei eee 300 ,000 $300, si $300,000 
OS aes 30,000 30,000 30,000 
"fs eee 44,490 50,688 33,317 
Reserve for depreciation. _........ _- er 
os eee 602 ,932 630,877 829,329 
i nso neekuneandioke = 338,311 352,529 320,416 
Bills pore Ma copes 50,000 75,000 50,000 
Book value of legal res. sec. below par 21 130 390 

| Rr ne ye $1,387,946 $1,539,223 $1,563,452 
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Pilgrim Title & Trust Co. (Philadelphia). 


Resources— 
Cash, specie and notes 
Due from ageoese’ reserve agents 
Due from other banks, trust companies, &c 
Commercial 


Call loans on collateral 

Loans on bonds and mortgages 

Bonds and stocks 

Bonds and mortgages owned and judgments 
Office building and lot 

Furniture and fixtures 

Other resources 


Liabilities— 
Capital stock 
Surplus fund 
Demand de 


Provident Trust Co. (Philadelphia). 


Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
EE ae er $1,124,356 $1,360,356 $1,252,591 
Stocks and bonds 11,661,574 9,098,574 8,640,285 
Commercial paper purchased 249,326 379,489 94,800 
Loans on collateral 531,555 12,916,712 11 aed | 656 
Real estate 223.555 90,808 ,100 
Cash on hand & due from bks. & bkrs. 2,584,733 2,412,589 2, 697: ‘A96 
Miscellaneous assets 46,187 18,603 


$28,471,286 $26,277,131 


000 ,000 
‘000,000 
778,387 
570, '287 
180, 000 
1 
1 





$24,318,929 


$2,000 ,000 
5, 000, on 


; 5, 
Undivided profits . & 
Specia] reserve fund f , 2. 

S, 


Reserve for taxes and other liabilities_ d 
Deposits payable 958,236 1 
Cert. chks., clear.-h’se due bills, &c- 

Dividends unpaid 

Bills payable 

Unearned income 


§1,$ 

44.105 
200 ,006 
1,200,000 
22/331 


EE a FR RR 
Trust department (additional), incl. 

corporation trusts...........---- 164,786. 060 166.710. 533 
Amt. of divs. paid on company’s stock {2070 reg. } 20% 


5% extra 
Rate of int. on deposits (generally) _ - 2% 2% 





$24,318,929 

138 ,203 ,240 
1922. 

20% 

2% 


Real Estate Title, Insur. & Trust Co. (Philadelphia). 


Dec. 31 "24. Dec. 31 '23. Dec. 30 '22. 
¢ $2,902,036 
2,258,670 2,387,242 
5,603,577 4,728,226 
400, 405,639 
791,097 866,564 
906,531 1,444,820 
599,548 397 ,429 


$14,041,031 $13,131,956 


$2,000,000 $2,000,000 2,000,000 
,500 ,000 3,500,000 3,000,000 
693 ,723 354,095 396,788 
9,606,152 8,124,606 7,681, 595 i 
71,188 62,330 53.373 


] b00" ‘000 
58 


548.857 





} needy « profits 


Other ree 





924. 923. 1922. 
Rate of interest paid on deposits._..—2%, 2%%, 3%, : $5 7% and rs 
Dividends paid in calendar year % ink , % 23% . 4 24% 


The Real Estate Trust Co. of Philadelphia. 

Dec. 31 '24. Dec. 31 23. Dec. 30 '22. 

$267,000 $26 r 

256.388 

1,292,550 
2'221,965 
Loa bo ds and mortgages 166/975 

ag iD and mo ’ 
Stocks, bonds, & 3,891,397 
Real estate. (131 3,263,029 
th 439 16,619 
$11,279,547 $11,451,321 


$1,319,600 $1,319,600 
1,811,600 1,811,600 
1,000 ,000 


,000 
300,135 
255,851 

6.829.548 


"104,279 
$12,246,722 


$1,319,600 
1,890,100 


500,000 
545,726 
242,071 
7,603 ,238 
’ 294 
31,826 145,694 
$11,451,321 $12, a46. 722 
$23,413,164 $29,764,555 
1923. i922" 


2% 
$114,723 





ote 
Oapital stock paid in Common 
Capital stock, preferred (full paid) __ 


Surplus 
Un ivided 


Sinking fund for leasehold__ 
_  Smecanes fund 


480 

24,556 

1,279,547 

$24: 680,652 
eeee™ 





Rate of interest paid on deposits_-_ 


2% 
Divs. paid in cal. year on pret. evock.  $220.506  $498.777 


Republic Trust Co. (Philadelphia). 


Dec. 31 a. Dec. 31 Fed Dec. 30 °22. 
$679,404 $75 $543,848 
3,237 372,193 
2,299,960 

1,430,171 

28,030 


’ 


nds 
Real est., safe dep. vaults,furn.& fixt. 
Loans on colla 


, 


$4,676,811 








$5,152,262 
$615,395 





Richmond Trust Co. (Phila.) 


Dec. 31 °24. Dec. 31 '23. 
$62,145 
128,031 
213 


203 ,080 
7,699 


Resour ces— 
Cash, specie and notes 
Due from aqpeores x6 reserve —,- oth 
Due from ope Se 
Comm 





Liabilities— 

Capital stock 

puryees and undivided profits 
e 

Bills payable 

Other liabilities 





Roxborough Trust Co. (Philadelphia). 


Dec. 31 ’24.Dec. 31 '23. Dec. 30 '22. 
$101,286 5 

129,331 

101,857 

3,390 

325,110 

994,890 

676.672 


Resources— 


Cash on hand 
Cash on de 


Bonds, stocks, = 
Mortgages and judgments 
Office building and lot 28,912 
Furniture an , 21,459 
Other 5,744 


$2,388,651 $2,236,999 





Liabilities— 
Capital stock $150,000 $150,000 
Undivided pam 94, 133,378 115,410 
Demand — 99% 996 ,460 943,157 
Time depos 1,095,621 1,016,432 
13,192 12,000 


$2,664,308 $2,388,651 $2,236,999 





Sons of Italy State Bank & Trust Co. (Phila.). 


Resources— Dec. 31 °24. Dec. 31 ‘23. 
Cash, specie and notes 

Due from approved reserve agents 

Legal reserve securities 

Due from banks, trust companies, &c 
ee a enbeanmeedine 
Loans on collateral 

Bonds and stocks 

Mortgages and judgments of record 

Office building and lot 

Furniture and fixtures 

Other resources 





Liabilities— 
Capital stock 
cat ckénennbe ne enensbentsebesiatews 
Undivided profits 
Demand deposits 
Savings fund deposits 
Mortgages payable 
Other liabilities 





$677,119 


Southwark Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 
Cash on hand : 
Due from approved reserve agents-- 
Due from other banks, trust cos., &c_ 
Commercial paper 
Time loans with collateral 
Call loans with collateral 
Loans secured by bonds & mortgages_ 
Bonds 
Mortgag 


4,8 
19,930 
$1,697,484 





$1,384,920 $1,257,425 


Liabilities— 
Capital stock 


vided profits 
Reserve for interest, taxes & expenses 
Demand deposits 
Time deposits 
Bills payable 
Notes and bills re-discounted 
Other liabilities 


$125,000 $125,000 
125,000 125,000 





*Susquehanna Title & Trust Co. 


Resources— 
Cash, specie and notes 
Due from approved reserve agents 
Legal reserve securities at par 
Commercial paper 
Time loans with collateral 
Call loans with collateral 


Mortgages and ue 

Office building and 

Furniture and ieteres 

Book value of legal reserve securities above par 
Other assets not included in above 


(Philadelphia). 


*Dec. 31 '24. 
$4,618 


Liabilities— 
Capital stock 
Surplus fund 
Demand deposits 
Time de 
Other liabil 


* Began business Dec 13 1924. 
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Tacony Trust Co. (Philadelphia). 
Dec. 



































31 °24. Dec. 31 '23. Dec. 30 '22. 
Beal estate mortgages__.___ ee | $372,170 
Stocks and bonds. 791.787 820.518 886,691 
Loans on collateral__.____._._..__ o 378,436 440,835 519,904 
ore on personal securities__...... 4 48 226 43,439 
i a a ome 7 56.700 50,000 
ee eee MT a Se 
Other nine > 2:603 6.195 13.741 
Total... — ,365 ,099 ‘ v . ° 
rcv 84 we = $2,102,799 
pibnboonnnetiaeeeee ’ 150, $150,000 
Geet a 150,000 150,000 150,000 
bmisdeseecesauce $8,994 63,708 60,150 
ciate 1,97 5.077 1,895 a 1,741,436 
ome 1,028 1,213 
iinet neni at inant 365,099 $2,259 <6 2,102,799 
Trust department (additional) ._..__ 3 [147/022 $1;864/920 37: 955 
Tioga Trust Co. (Philadelphia). 
ces— Dec. 31 '24. Dec. 31 '23. Dec. 30 '24. 
i i Ce vc cccccestnenewe $1, 0%. 74 $1,157,394 $1,105,467 
pe  proeentecaneteremnpnents 66'5 521" He 283931 
Loans with collateral.....-.....~_~ 606 388 564,263 444.805 
Commercial paper purchased. tice eahabia 376,694 194,787 141,693 
ti Ne 126,956 150,729 79,034 
agree gete teat 412 47 ,989 334 
IIL dts tet cnshveni> rch Waste deeshane ace 89,151 112,523 12,858 
i tin <b ingiiebadineubweaiaué 
a Liabulities — $2,774,799 $2,794.107 $2,175,866 
ap Ea ee $125. 000 $125,000 $125,000 
pl seenquenennpeneenanee 2, i 080 2 3h gan 1, sb6:701 
Other Mabilities.-----2--277777777> “"j21'671 ~"340'580 112,249 
RE $2,774,799 $2,794,107 $2,175,866 


West End Trust Co. (Philadelphia). 








Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
Cash on hand and due from banks... $1,538,903 $1,248,354 $728,079 
Loans on coll. & on bonds & mtges... 13.450.980 11.995.088 10,151.762 
Investments, and bonds...... 5.405.516 5.292.338 5.655.097 
Real estate, furniture and bow j ‘000  1,000:000 1,000,000 
Other resources, sana 120,289 161.479 127,553 
Ee onene<-$21,515,697 $19,697,259 $17,662,491 
LAabdilities— $ . 
EE ee a eae $2,000,000 $2,000,000 $2,000,000 
iciehihdiiibaieandnteanen pebneneoneeee ‘ ’ 1,800, 1,800,000 
Undivided profite........... wanes 454,037 312,377 292,513 
Repows ben nneeenshenonond - 16,911,660 15,084,882 13,569,978 
i ideteetessnanenes “ cc __ees 
en Sbeeoesnoonnenecoanoccese $21,515,697 $19,697,259 $17,662,491 
‘Trust department (additional) ......$11, ‘425. 74 $10, toe 391 $9, seen 548 
Dividends paid in calendar year_-_ -- 8% 
Rate of interest paid on deposits_--_-- — ° . demand; 4% time———_ 


West Philadelphia Title & Trust Co. (Philadelphia). 
ces— Dec. 31 '24. Dec. 31 23. Dee, 30 30 '22. 














*United Security Life Ins. & Trust Co.(Philadelphia). 








Resources— *Jan.1'25. *Jan.1'24. *Jan. 1 '23. 
y mortgage loans_-............_ $3,048,121 $2,856,895 $2,583,105 
| ceria teenparar pea 1,079,20 1,344,446 1,142,868 
< i y " * te e@@hseheateegeee 2,557,232 2,444,773 j J 
penercial ae appaabatale aie ped 362.4 190,962 132,415 
Saxckerteeeene: Hee ee ee 
7 -~asenlencammeneenesesetiiline: — ar tt 
EE ap aa se $8,258,750 $8,131,360 $6,758,130 
Liabilities— 
Capital | ies eg AER. Ween $1,000,000 $1,160,000 $1,160,000 
Undivided” protite.~-~272777227-7- "99.1 7: 1254 934 ob 
Bills peyablos----7-77777-7------- 126-363 4a dsA 107 a 
General Sapesite payable on demand. 6,033,260 5,394,287 4,206,694 
seGunVestedeuntntinee  maminuce 19,635 14,647 
OEE ey ere el ee eae $8,258,750 $8,131,360 :758,130 
Trent's eeseanazes (additional) ...___ $4,305,639 $2,710,726 ,045,778 





* Wayne Junction Trust Co. was abso: 
Insurance & Trust Co. as of March 3 yi 


"Pho a United Security Life 
combined results of both companies for all peri 


e aheve statement is the 


Wharton Title & Trust Co. (Philadelphia). 





Resource. * : 
Cash, epects le and ES a a ee - 0c. BS asi 
Due from a Es Se GED, «. odinngadnedeunanedisatma 21,452 
Commerci 5... chen ebhordeensneneensucessosnentis 134,385 
Time loans Di ccncccbdehaaidakaveneauntiacabucee 58,225 
Call loans with eel Loubinadbbnaaanseudens naka aie 26,663 
Dt sitichisatnbiseiededeeaeteneidaeakaenkaen noon 10,500 

aa ca i es ee ee eee ae 
Office buil ST cnudiibiltnidieeiinedinensdhmdmenianedl alene a8'110 
 ' jf  aeniulchlaine abeeptenanpee pints ahets 3,260 
GI iin a 2 nae mnmintinbnedanienieeseenenmsivaienianeds 41,539 

DD Mitditnhwtbencncedupsnnduaussuunbunexeaanemebee $454,095 

Liabilities— 
St in tciincnncantddendaneéennassénbaoniisanasanwals $137,300 
I Daina. sth ais os detain with to ie ene Renin mana 17,163 
Demand de bidgnnnn cubits dibenaedineesiinaeee 145,245 
ha btnnecinaiidpbbhn ans ohendeanekanawianaiis 05,272 
a discs need odiakind intidies oeihtnmesinaeidbiliaaameumanin ,000 
O her Piiabilities bnbOsedndbde heb bedbaseubebeteétuedsuandeess 14,115 

PE dcnceccscncvesacssetioknsbaakekesansessoesenssone $454,095 


*Wyoming Bank & Trust Co, (Philadelphia). 





En $1,154,250 $869,130 5,027 

Stocks and bonds__............... 4,703 ,80 5, tt ‘304 esi 304 

Loans on Yeoman iti eendidaannes 2,742,834 2,355,891 1,755,941 

2 ee 170,009 132,159 118,203 

Cash 2 as and on deposit_....._. 792,578 779,103 759,860 
EEL Ee ee 136, 928 145,572 129, 

pay ptbndatinPnnewnenwenee $9,700,402 $10,102,156 $8,998,638 

= EE $500,000 $500 ,000 $500,000 

ie eRe Eee eemibe 750,000 750,000 750,000 

Undivided — a a ee 160,474 114,039 105,235 

- & iebedebatbenadkabe 7,759,441 7,278,085 6,643 403 

| = SR eee 465, 1,355,000 1,000,000 

ae Tsbitics a ae eee 65,487  - (aA 

eA iin a aietnnininds $9,700,402 $10,102,156 $5,998,638 

Trusts Reecsccces (additional) _.___— $2,805 516 $2 +757 886 33° 377 3 302 

Rate of int. on dep. of $500 & over__ 2 to 4% 2to4% 2 to 3.65% 

Dividends paid in calendar year-_---- 18% 16% 16% 


*Atlantic Exchange Bank & Trust Co. (Baltimore). 











Resources— Dec. 31 '24. *Jan. 2 °24- 
NR EE re $18,000,721 $14, ot. oa 
eS eer 3,66 5.9 10 3,24 
en Rec neeenedbeaene ee \ 990, sees | 037" 749 
en.  cccc nec ecaeeksheen da f 539 
Customers’ liability account acceptances_.-_--.---- 2,415,068 996" ‘094 
Customers’ liability under letters of credit....-... $63. 837 536.946 
Accrued interest receivable. -.........---...-- 10,965 104,576 
i 2 ee Cie cena heneobone sears 110, 143° oie | rie 
i Ne A cee he haem eeiihee f 5,444,779 
i. « capeaccncnnueeebnee mae 59,817 151,563 

DAs thE GSd 0h06O5 eSRs ENS eENeOsousE $35,739,000 $27,814,696 

Linbilittes 

ee eh ed ion dahieaee emi w eden ed aeiek 2,000,000 $2,000,000 
toe cee IR AKC RRR DASE TO SSH ODE H WA ee | 2,236,251 2, ff 000 
ON ree 133, 768 
Due to banks, bankers and trust companies-----_-_ \21,462,905 reitt ate 
rs rn. .ex.saeeeceannecseeeunces 14,016,616 
i ante eb ebebdbedeadceceeneeee 6, am. 109 3,062. ‘277 
i. a ncaokvehindnenenee ene onwece 7,243 61,011 
Interest collected but not earned__.......-------- 88: re 96.448 
Reserves for taxes and interest_...........----- 78,328 
RR RES IEE EL AE 2 726684 1,734,571 
Rediscounts with Federal Reserve Bank.....-.-. _ ------ 588,500 
ea iceeeseebbbabhecbaseebaseee  _sbitne 750,000 
<a dnb ccdbeechuascbeneseenane at = =—S—«é«“ est 
i  cninis dataveunebseenedaeeamnet nee 0s hae 

Dich nednmeehnetnonecnceonnenecseeaend $35,739,000 $27,814,696 

* Formed by consolidation of the National Exchange Bank and Atlantic 
Trust Co., Nov. 15 1923. 


*(The) Baltimore Trust Co. (Baltimore). 





ee Dee Bh 286 85:0tb. dba $10 Ade OOF 
Stocks. bonds, eacurities. Ke-------- 5.200885 B72 700 Bra TBS 
ye eee sae 463. 173 2,278 ate 
ot Sofie jamie abana 67, 9,874 8,693 

Total pie neboshoasnedl $18,340,123 $17,498,088 $17,546,96F 








Resources— *Dec. 31 '24. 
ie... cccocemedenantnhoseedekababaweawad 25,240 
Due from St Sree Ch cssacapctnasbemeosonbbbe 70,484 

ER i LE ILIA ETE TT AES LEILA TH 14,975 
RE Py ae 145,282 
rn tccunbagvunndedokbbeseadeuadawend 73,43 
tt 0) CLs «coset dace needs ebineseedéuewnbadns 64,440 
(jj. (sd a<ccocuhigiskentekbbhbbbabbebhoetakbutes 376,984 
Mortgages and judgments of record.......--.....-...--..-. 104,625 
EIN SA AE ALLE GE LET LER ELTA LETS ,285 
Pe Ponts etncadindsdde sdabbcbddddedbnwd 17,876 
Customers’ liability on letters of credit and acceptances_-_-_ _~_- ,050 
Revenue stamps and accrued interest. ...........-.-.....-.. 3,545 

at ae ces dntnctoccaconmecescanescenscese ocseedonuse $1,105,216 

Liabilities— 
 aneunbtdnecusdbadsoseeseandenneaséseadounnn $200,000 
Pt Pi i cneee whe wd Ee nh ene eeeegeseteonnereeoeneat 40,000 
SCE SOG, co cccccaccnbeducesecnmeoesnesebasseunecs 18,887 
DT ME, cocncenevencnnbnchegdeeuéneneesnnsbaons 539,929 
vaca dbnbbsibbehegeaddbessbbenbadboedened 05,350 
PE ace neaccedscconnccencosnetasnsneunnawecannens 1,050 

WOO. 6 oo cccctasccccsccamdscsnssccesceotsinhacontsociee $1,105,216 


(The) Baltimore Trust Co. (Baltimore) Concluded, 





Lhabilities— Dec. 31 °'24. Dec. 31 '23. Dec. 30 22. 
Capital et BENE Mh... ccnssceeecce $1,000,000 $1,000,000 $1,000,000 
i cctenconeebannene ; ,000 ,000,000 2,000,000 

un [In MOGE. wcocecadsesavece 442,584 351,183 298,895 
Dividends unpaid--.....------..-- 50. yi Pe toe 50,000 
SGEOe GNCOENS. cccncccensccese 36,400 48,000 
ts. sguoseeuecseseoneeonpyes 14, 783; 387 13, 423. net 18.557 408 
DE eccesnwrerecssece SS 
Sundry ‘accounts annie nee aim ate 57,782 66,471 10,161 
DE. ccktnennansstndenediien $18,340,123 $17,498,088 $17,546,965 





* Since the Dec. 31 1924 statement was made the Baltimore Trust Co. 
has been consolidated with the Atlantic Exchange Bank & Trust Co. as of 
Jan. 27 1925, and the new company reports as of Jan. 31 1925 the yo 
Capital, $3,500,000; surplus and undivided Profits. $3,851,640; deposits 
$4 421, 300; and aggregate resources, $52,92 


* Century Trust Co. (Baltimore). 








Dec. 31 '24. *Dec. 31°23. 
pM eat... scdeldbntecnaconansmauniia $2,954,195 $1,283,910 
Investments. -....-- SetchenbeebEehseenenenwawe 786 ,53 379 
DEL. «on aeacep edeeseheasecccassnbannce 7,87 1, 
Cash on hand and in banks. ................--- 539,659 537,091 
Interest earned, not collected.............-.-.- 20,137 . 
PEGE. cccccccecnddébescnenssenesoeeson:  sbtnbe 13,519 

WEEE. o ccnccccdsccenscasossewsbeesesesusee $4,308,407 $1,942,981 
oe $500,000 $500,000 
on DE. ccm adseneenereesbbnbbenodebeeeeenene J J 
(PER A ane a pnNS ea 500, 500, 
Un DE GONE, <s0encc sen bedeeseceeanesesee a =3—<CSsS enn 
Reserve for taxes payable 1925..........--.-.--. —— =i Sane 
Reserve for depreciation ...............-.----. ——-  e-——— 
Reserve for dividend payable Jan. 13 pees edeeneienaen a . éedaiinen 
peserve —* a ~y sa s deposits. ........ 16506 “3335 
teres le DE ctocnacaabeesasee . J 
© apart enschede 3,224'088 939/936 
Binndecosetsthesnenscnaghencsaannscees $4,308,407 $1,942,981 





* For only two weeks of operation; company began business Dec. 17 1923. 
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Colonial Trust Co. (Baltimore). tied Trust Co. (Baltimore). 

Resources— Dec. 21 24. Dec. 31 '23. Dec. 29 *22. Resources— Dec. 31 °24. Dec. 31 °23. Dec. 31 °22. 
Loans and discounts__.......------ $528,356 $511,241 $638,9/2 | Loans and discounts_.....-......--. $4,662,350 $4,444,926 $4,119,348 
Overdrafts, secured and unsecured -- 2,903 265 92 Stocks, bonds, securities, &c__..____ 3,880,145 3,671,013 3,659 637 
Stocks, bonds, securities, &c_..___-- 1,052,599 959.041 957,126 | Due from banks, bankers & trust cos. 1,369,200 1,640,036 1,256,795 
Sagal cael Reale 265,336 195,259 112,260 a on ene and oe aa acteay 842,763 914,312 1,179,017 
3 f a 153,922 153,797 153,797 anking house and office building - -- 655,000 ane. . | peel 
Fee eeet) neer ennenen & VOUS... 26.498 26.498 25'888 | Miscellaneous assets....-.......... 103 338 103.445 138.167 
Check d raat 107 220 159 ———— 

—_ iooun eamavell pasar agents... 224,538 165,901 165.931 WOE: incdctnbbatiemienidedee $1 1, 512,7 96 $10.7 773,732 $10,352,964 

Lawful money reserve in bank------ MD aan Mahe 4.408 Liabilities— 

Miscellaneous -....--------------- a ae a Capital stock paid In....-.-------- $1,000,009 $1,000.00 $1,000.00 
$2.276.310 $2.033.537 “$2 079.625 oS gs eee aan 637 ,236 562.977 556,17 

Total -.-.---.----------------- $2,276,310 $2,033,531 179.825 Reserve for taxes, interest, &c_____- 7 16.265 23,744 were a dhs 

Liabilities— Pe acceudntébbbuebubadbinos 9,859,295 9,187 O1l 8,796,789 
C SS Se $300,000  $300.000 $300,000 | —_—__—_—_—_— ——— —__—_ 

Surplus 7 eee ingly pgarprhans 33 s 100,000 100,000 CC. {Re | Bee ee ee eee $11,512,796 $10,773,732 $10.352,964 

I on create ae eal , one’s 11 ‘. 47 ‘930 , BS st 
sa 808,199 585,930 640,34: . 

___pacannamenspernneass nic ee cut eaeettn Mercantile Trust & Deposit Co. (Baltimore). 

Total ........----------------- $2,276,310 $2.033,537 $2,079,625 | Resources— Dec. 31 '24. Dec 31 ‘23. Dec. 30 '22. 

OP eae $1}. 780,779 $11,994,773 $11,314.844 

c Trust Co. (Baltimore) | Benking house, furniture andtixtures °'100'000 -'100'000 100000 

mer rus Oo. altimore). | Banking house, furniture an tures ) ) 1 ) . 

= oe oa i ages i Cash on hand and on deposit... ..-.-- 2,686,598 3.26" 406 2,688 482 

Resources — Dec. 31°24. Dec. 31°23. Dec. 29°22. | Unsettled bond accts. & accts. receiv 15,885 7,625) 
SOD... diinnctenndiovasiee $1,192,062 $795,093 $325,324 | Foreign department.__._.....-...- 91 ,083 103° 108 774,216 
Loans and discounte.....-.--.----- 1,806,918 1,604 .298 1,867,972 | Clearing House exchanges_._...-.-_- 578,820 564, 15) 

0 ease am 893 =--=-- Hates 
Banking house equity - 250,000 250,009 250,000 i a i $22,918,871 $22,685,851 $22,798,447 
Interest earned—not coll :cted_ _- one 11,281 19,701 
Furniture, fixtures, organization, &- 1 1 pers: Liabilities— 
Customers’ liability on acceptances - 52.857 44,286 33 000 © pte) COG, WEEE Dis iwccccvsnious $1,500,000 &1,500,000 $1,500,000 
| SST Paige? ne Sea 6§60,985 597 476 754 005 YL 2 reo 3,500,900 3.500.000 3,000,000 
Prepaid advertising........-.-.---- 1,520 6,925 | PS eee eee 219. 437 184,038 633,495 
ee ee . enctonunme 25,776 se! ee Sores for interest and taxes_._..-.- 8,256 40,881 37 500 
- | ne aooneuanes | TS (CD «.cescesnsesoees 13, 655. 229 12,987,803 13,499,439 
a $3,988,599 $3,313,002 $3,256,928 | Deposits (time)..........-..-...-. 4,005,949 4,473,129 4,128,013 
Liabilities— | Total 22,918,871 $22,685,851 $22,798,447 
Capital stock aid Es ee $750,000 $750,000 $750,000 | CE cabsnseusEntenpcenanasuee $ ‘871 $22,685,851 $22,798, 
Sur ewe 250,000 2! rt rs rt wtf, D Bal 
ndivided r tits EOL SE aaa 57 ,337 93 57 3, " 
Veda weerent ERG a & 608 26.570 17,265 Safe eposit & Trust Co ( a timore) 
Reserve for taxes, &c..........-.-- 7,000 3.990 1,495 | Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
ela eae es acaanatn 95,055 132,934 | Stocks and bonds_................ $12,816,341 $10,388,168 $13.553,983 
tt ee. seessencceas 220 a) 8=—i( es hhtniee Loans, demand, time and special_... 2,658,824 3, o03. 553-2, 958, 
la a ee 4,423 SS > | Mortgage loans-._-...........-..- 266 027 6,146 331,140 
— a oa aids ahi ae 400,000 250,000 200,000 | Cash on deposit in banks_........-- 2,519.709 2.038658 12,131,579 
/ |  eaeRaSaSeys 52,857 44,286 See | MOORIEUEEED.... ci nee ccccsucnaccce 244,000 175,000 160,000 
Letters of credit issued- Pree! 17,419 ‘ suones | END SEDs cnersanvasenacococosece 100,000 100,000 200,000 
Te beans 2,440,735 1,833,475 1,828,914 | Accrued interest receivable...-.-.-- 19,094 20,824 15,219 
. £.' {0 3 ese 19,288 4,560 7,645 
ER ee en ee $3,988,599 $3,313,002 $3,256,928 PO A) eS SER, | 
dntedtneiiieda:dpede Simminaetieel $18,634,283 $17,338,909 $29,357,649 
Liabilities— 
(The) Continental Trust Co. (Baltimore). | Capital SSE ee $1 200.000 $1. 200, 000 $1 200, 000 
= Jec. 31°24. Dec. 31 ’23. Dec. 31 °22. PE nan nccemeececcencoencesece 3,000,000 y 3, ,0 
At: "$5.167,003 “$6.672.119 $5,512.33) | Undivided profits: -222222222222222 724,459 538,300 + 338,068 
Overdrafts, secured and unsecured... _- : : 174 | Reserve for taxes_--.----.--------- 197 ,043 135,396 100,734 
Stocks, bonds, securities, &c.....--- 3,242,791 1,995,599 2,338,435 | Deposits---.---.-.-........-..... 10,660,611 9,984,320 23,510,891 
Banking house, furniture and fixtures 1,550,009 1.550.000 1,550,000 | Deposits, trust funds_--.-...---..- 2,852,160 2,480,893 1,207,956 
é 912,32: 596.157 371,199 | so aE - = 
Due from banks, bankers and tr.cos. 92423 “S00457 V311-198 | poate eeeneeeee $18,634,283 $17,338,909 $29,357,649 
Due from approved reserve agents... 1.on 34 : os abe 1,557 912 ; 
“ é r Clez Ben cseese , 2,02. a O94 + - ## esecece | 
es ene See..~-0~- 23536 34423 317333 Security Storage & Trust Co. (Baltimore). 
Oustomers’ liability on acceptances.. — __ 100,000 ee enne 29,622 1 Resources — Dec, 31 ‘24. Dec. 31 * 93. Dec, 3 30 "22. 
‘ > 9 2 -» | Loans an PER... canupscwcencce 21,138 235,965 168 

Total _.......-.--------------- $13,828,850 $12,662,474 $12,398,063 | Ge oous bonds, securities, &c......_- 888634 700.977 691.619 

Liabilities— ee and fee simple lots___-.._- et 1 96 #13 4a7 213.278 
. _.. $1,350,000 1.350.000 $1,350,000 SE ckennetikveeeeoneaueue 27,732 33 ,07 140,034 
Captee! ye paid acseeceses eee 1.3: 50 000 1 "350000 ] 320 000 Cash on hand and in banks i ae 97 645 70, 804 93 638 
Hedivided profits. .........-.cc« 449.403 362.076 341.663 | Due by firms and individuals._...- ere 46,778 48,919 
Due to banks, bankers and trust cos. 177,980 148,142 178.340 | Miscellaneous assets. -----.-------- 70,815 68,073 26,529 

serve agents____- 31,72 91,449 225,; } = 
SR ated ate — eee 8,948'245 7,983'398 8,105,068 | Total.......--.........-..--.-- $1,724,160 $1,468,416 $1,382,094 
yo eae 1,321,495 1,277,409 818.059 | — Liabilittes— 
Domestic and tore ign acceptances... — 100,000 ----. 29,622 | Capital stock paid Re oo ee $200, 000 £200,000 $200,000 
, . anae 2a ASA Gt1% Of vee ,  ¢ . (Gees 231,381 221.380 201 ,3 
Ee ee ee $13,828,850 $12,662,474 $12,398,063 Reserve for interest and taxes...._.. 16.000 12.000 10.500 
a I a i 637. 159 rt 2 061 } o70.208 
Pt Ct pccnécennasscraeeoes 39,620 85 5 
Equitable Trust Co. (Baltimore). oo % _ nate _ 
1c. 30 °2! — ee $1,724,160 $1,468,416 $1,382,094 
= Dec. 31°24. Dec. 31 '23. Dec. 30 °22. poy we tye ooenes ATE 
_ ene AE Reena $10,406,497 $11. 108,061 $12,443,163 Trust department (add'l) Dec. 31 '24- $1 SE menses seen 
Overdrafts, sccured and unsecured. 114. f+ 4.808": $45; 5 7 988 
Stocks, bonds, securities, &c....---. 7 56 »731,746 | * 
Bank house, vaults, furn. & fixtures. "250,000 '250,000 ‘250000 Title Guarantee & Trust Co. (Baltimore). 
Due from banks, bankers & trust cos. 13,534 133,477 — 23,509 Resources— Dec. 31 vd Dec. 31 '23. Dec. 30 °22. 
Due from approved reserve agents... 1,998,849 2,744,606 3,563,276 | Loans and discounts__............. $3,520,678 $3.598, ret $3,405, S58 
Lawful money reserve in bank..---- 266,315 323,809 289,699 | Stocks, bonds, securities, &c_._..._- 2'634.784 2.196.448 21837. 
Miscellaneous __-_-- ieiakas tai 168,596 158,252 178,137 | Banking house, furniture and fixtures 416,200 180, 200 190°200 
Credit granted on acceptances _ ‘Cx 70,402 200 ,000 --. | Mortgages and ground rents___--..-- 1,645,588 2,190,075 1,428,756 
i ite. ccsekeenes i *60n00 81,841 52,323 | Due from banks, bankers & trust cos_ 73,155 48,419 6,016 
ST Say a = | Checks and cash items__......-..-- 24,559 750 18,779 
RN 5d nol sn ion aacheokkibaen ee 20,289,295 $19,810,946 $22,534,101 | Due from approved reserve agents___ 571,388 864,811 78,533 
Liabilities— Lawful 1 money reserve in bank......- 65.524 70. 082 743.1 34 
‘ ecru nterest receivable......... 29,77 ) 37,81 
Oa ital stock paid in.........--.-- $1,250,000 $1,250,000 $1,250,000 | 

eee eee seeenenss 1;000;000 ~1;000;000 ~1;000;000 | Miscellaneous -.------------------ 0 ------ 46.000 47.389 

Un Ps Ph. ccscdeenéanenuas 331,891 228,193 101,734 NS ES SE ae, ee! $8,982,646 226, 

Due to banks, bankers and trust cos_ 433,748 252,243 477 ,868 $ $9,226,301 $8,764,288 

Due to approved reserve agents. _-__- 191,591 189 302 : Liabilities— 
Deposits (demand) -...........--... 10,736,182 10,963,473 14,523,968 Capital] stock paid in.............. $400,000 $400,000 $400,000 
NS ESE 5,939,260 5,556 237 vo 3 0 Ee ge Seen 500,090 400 ,000 300,000 
Domestic and foreign ConnpRnees.... 70,402 200,000 ERE ivided RES Ree be aati 27,796 27 .403 27.131 
Dividends unpaid_- 31,268) i _ | Due to banks, bankers & trust cos... 535,252 492 028 405,128 
Notes and bills rediscounted - ae 24,662) 171,498 173,807 oe ee me ap ainndiesmmabiiiaeae 4,375,449 4,138,378 4,072,976 
Reserved for taxes, interest, &c----- 180,291) pengees —y can nnheerinaendananans tin eried 2,802,880 2,539,694 2,235,515 
- - oe Iding loan deposits_.....-...... 305,720 985,671 844,077 
EE decwunndencnsenvenesqccns $20,189,295 $19,810,946 $22,534,101 Reserve Sor interest on deposits_.... 35,549 43.127 29.461 

Other labilities guarco fTidieBidgSo. 9 222277 — oa 
er liabilities guar.o e -~ | Saneee. . ‘ae 150,000 
Fidelity Tru . re). 
delity b st Co. (Baltimo @) POvdcdbsbsneubsoseceesnetucs $8,982,646 $9,226,301 $8,764,288 
ee Pe eh, a Dec. 31 '23. Dec. 31 °22. 

ans an reer $8 ,6: 25 $7,625,528 $6,419,921 
Eowerarte, secured pnd qaccoures... 3 v8 ry os 592 4 607 Union Trust Co. (Baltimore). 
tocks, bonds, securities, &c....-... 720, 7.067.369 7,848,51: , " 

Due from banks, bankers & trust cos. “8581 12.455 |" 1726 Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 '22. 

Due from approved reserve agents... 2,936.189  2,786:706 2.874.072 | Loans and discounts-----....-...-.- $11,553,807 $8,467,923 $6,867,087 

ET Th ondtdcnccnsaeneoses 310,755 292/403 ~ 260,066 | aati Cn ei ee 1.614.764 2.466.877 
a = "9 -- ed) ’ Jy, 

Miscellaneous MBuwcesereccacoce 108,100 70.01% 15,472 = | Seieee real extase, - we none 142, 400 61.392 80.642 
Pe Se Ga 705,25 - - ue from banks, bankers & trust c 418.333 819: 

Total --.--.-- $20,705,235 $17,855,070 $17.501.467 | Hus trom approved reserve agents... 3,640,853; 1,653,972 pie 

Liabilities— Cash and exchange. -............-- ! 1,305,996 2,668,863 
pa a me mock tt tie nbvdheeswene 5} 000.000 82.000 000 $1,000,000 | Credit granted on acceptances.._... 150,000 96,735 230,000 

us fun 2, ; j 0 1,500,000 — 
Undivided 240,744 140,180 503.267 Total..........-.-.-.---------- $20,244,671 $13,969,115 $13,582,967 
pee % banks, 7 and = cos. 1 ore 1 4 oe 1,126,262 Liabilities— 

e approved reserve agents__._. 256,97 14,896 49,6: 

Deposits (demand).___-_---_- 15,418.513 13,219'521 13,003'355 Coote pee | paid in-.....-...-.-. $750. 000 $550. 000 $550,000 
Reserve for taxes and interest______ 33,363 56.90! 0.278 Undivie 8. OD oemsegngnbnnenen - §io'. 10,000 450,000 
MEY SIMNIUSIR. tc we nccccoccdeccas 49,335 69.918 78.673 ndiv profits. _..-..----~..-. 195 690 17%. 172 
Reserve for interest and taxes, &c-_-- 62.849 54.7 50.000 

SER ee $20,705,235 $17,855,070 $17,501,467 | Deposits. -.-----------------.---- 17,040,102 12,690.644 12,128,795 
joes. i923. 1983. | Demetisend foreign acpnee... " «638005 saa 

Divs. pd. on co.’s stk. in — 8%, 16% eee aneees , 230,000 
Rate of interest paid on deposits ----- at ‘daily, 3% monthly ace’t—— ee eer eee $20,244,671 $13,969,114 $13,582,967 
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Central Trust Co. of Illinois (Chicago). *(The) Foreman Trust & Savings Bank (Chicago). 
Resources— Dec. 31 '24. Dec. 31 °23. Dec. 30°22. | _, Resources— Dec. 31 '24. *Dec. 31°23. 
I ae $29,075,708 $28,801,627 $32,540,080 | Gash on hand. ---.--- -.-...------------- \$2.460,427 ($64,032 
Demand loans-....-.-......------ 37,200,934 26,466,157 213.754.9000 | ;2eposited in other banks... .------.--.--- one) (905 142 
Real estate loans__......--.------- 4,168,847 3,355,810 2,125,270 | {tems in transit. - - - - - - enegegess > ass a 338 
U. 8. Govt. bond & certifs. of indebt- 6.319.377 1.874.208 1.711.611 | gto. ain MOCOEMES. . ~~ on none nn ennn asses 8.130.871 4.313.155 
Net po aaa anligiairgeaategt 6,073,553 7,009,219 5,550,906 | Stocks and bonds----..---------..------------ 1,922,256 2,043,162 
Capital stock of Federal Reserve Bank 210,000 "210,000 ‘210.000 | Other assets-------------------.--.--~------- 0 ------ 2,038,460 
I ee 775,000 775,000 775.000 a Se cA mae, a a 
Cc Sustomers liabil. on letters of credit- ower 128.354 85.350 tp = ID sieteteieieieteteteheteteietatetestetabeteieete _-$12 513,554 $9,164,298 
Customers’ liability on acceptances __ 132,43 73 16° 85.99: Capital stock paid i 
Cash and sight exchange. ---------. st hale ~~ Af ~ * | ern sheeeprenennanet sesamin _- $1.009 00 *'300,000 
9 0: 90.784 93° ee | Dee PE hes cene cseneseesbeoserhéeces 151,423 2,719 
Ee ae sn dlaeien 109,090 850 $90,784,939 $86,258,082 (i a le eh at tain ta danas hale 10,752,264 7.496 119 
Liabilities— PO SS ee eae ee ee 37,249 | 85,460 
A $6,000,009 $6,000 000 $6,000,000 | Reserved for taxes and ath lilt a dt 72°617 
DD ni ankle be SHOE RES 3,000, ) 1,000 ,000 1,000,000 
Undivided profits...-...--.------- 1,028,570 3,084,971 2,577,068 FUE oan can teds dense acShawenceoeeusaunces $12,513,554 $9,164,298 
i  taaweate ahha ds abéa « 1,090,000 *The Foreman Trust & Savings Bank began business as a separate 
meserved for taxes and interest... _- 722,525 674,966 557.765 | institution on July 1 1923, this company and the Foreman National Bank 
ee ee a eee eee 180,609 180,135 150.110 | having succeeded the Foreman Bros. Banking Company on that date. 
Letters of credit outstanding... ... 334,675 127,054 93,912 | Comparison with previous years not possible on account of the division. 
Acceptances executed for customers... _ 132,434 — 73,169 _ 85,993 
Pitt, ccusnasbeiitcabaiamined 97,692,037 79,644,644 74,793,234 Greenebaum Sons Bank & Trust Co. (Chicago). 
i ’ E —=2A4 OF 9 Resources— Dec. 31°24. Dec. 31 "23. Dec. 29 °22. 
Total - --.--2------2-2----20---- 109,090,850 $90,784,939 $86,258,082 Loans and discounts -- -_$15,979,664 \$17,935,129 $19,554,749 $14,483,512 
Ch c a ge pe purchased 2 ,182,500 
i i . | U.S. bonds and certif. of indebtedness 1,155,893 371,141 853,920 
icago Trust Company (Chicago) | Other bonds and securities__...-.._- 1,809,972 773,731 860,305 
Resources— Dec. 31°24. Dec. 31 ‘23. Dec. 30°22. | Real estate.....................--- 54,377 69,897 41,437 
I i re \$6,373,641 {| $216,464 $230,532 | Customers’ liab. under letters of credit 218,350 146,347 243,297 
Deposited in other banks____-___--_- 5,877,007 4,832,923 | Customers’ liab. acct. of acceptances - 712 134,040 29,369 
Loans secured by first lien on real est. 3,863,941 2,624,008 1,860,853 | Cash on hand and in banks... -- 6,101,297 5,509,920 4,621,441 
SN AE nn heim aardicdnere’ 2,576, 105 2,303,558 3,127,249 ——_——_————- 
Loans upon the pledge of securities.-\15,440,005 {5,964,066 4,148,220 | Total......-...---------------- $27,502,765 $24,940,205 $26,204,518 
Loans and discounts----.....-.---- j (6,257,055 5,620,110 Liabisities— 
I ee 522 645 Se | Ce iteennccessewenesaacs $1,500,000 ,500,000 $1,500.000 
Customers’ liability under letters of EE EO ee a SO ee 500,000 500,000 500.000 
credit and acceptance----.-_----- 268,745 87 ,426 ke Ga oe” ea 830,759 756,393 789,982 
Other assets, incl. accrued interest _ -- 492,840 593,269 199,464 | Reserved for taxes and interest. --- 55,868 50.785 180,715 
— — | rt £. =e 218,350 153,464 367,111 
MU Seecendetdescessecctnacans $29,015,799 $23,923,498 $20,079,846 | Acceptances and contingent liabilities 91,289 169,562 173,369 
Liabilities— ee ae ponies ciz 1 ih ie ile nits Ge “4. 46,498 eas 810 001 - 1, 47e ‘one 
Se Mn cone uacececesesuee ‘ ‘ 
Capital stock paid in_-_-_-------.- $1,500,000 $1.500.000 $1,500,000 | . ’ - a. ee 
DUDE «nose ccwncccenwccecscesce= 500, : A Ei Se dS Bi scnccusceuces 27,502,764 940,205 $26,204, 
he tt th. chbenoceuala nee = 531, os 20, 776.5 793 aue’ane $ 924,040,205 $26,204,518 
tate coe bheeneanere ews © 25,227, 756 y 76,586 17,338,365 i i 
shh maene unpaid _--_- Becsceuecens 45,000 30,034 30, bs a Trust & POR Saas Seareneey 30 °22 
Reserved for interest and taxes ------ 108,050 79.796 66,000 I CES— CC. « =: 6 ‘ OC. « 22. 
Liability under letters of credit and ° | Cash on hand and due from banks__.$10,481,955 $9,851,436 $7,644,490 
IR a 268,745 87,426 59.791 | Cash in hands of agents and in course Pye 
Discount coll. & unearned -_--------- 416,100 66,319 64,069 | = py ae eoce-- susoowoscs Bi oe 3 .£01 20 1 es ee2 
Ott ON i eas alla RR ee SD 2 g: 65 5 132 ans on pledges of securities......- 4,861,837 21,894,802 7,930,827 
oe enone” tists 115,182 | stocks and bonds......-.......... 24,010,418 13'004;888 15,087,957 
eR AIS: Tk Se ee eee $29,015, 799 $23 ,9: 23, 498 $20, 079, 846 Other assets, incl. accrued interest... 10,594,523 7,874, 788 8,172,097 
2 " 7 a OR a eee ee 73,209,304 $56,027, 194 | $53,188,893 
Continental & Commercial Trust & Savings Bank Liabilities— 
(Chi Capital stock paid in.............. $3,000,000 $3,000,000 $3,000,000 
icago). Surplus on hand_._..-.-...-..-.-- 4,000,000 3,000,000 — 3,000,000 
Resources— Dec. 31°24. Dec. 31 '23. Dec. 30°22. | Undivided profits........--------- 739,474 1,236,350 901,278 
a $491,757 $25,340 Oe ~~ eee eee ee 62,560,149 47,239,578 43,851,667 
Neate eitibad eeicep 1,193,116 1,671,477 [7s | (Oe SN. cocenesusconesenee 2,909,631 1,551,266 2,435,948 
Deposited in other banks. --_....--- 14,557,933 35,907,489 21,116,329 $7: tS here 
Oash in hands of agents and in transit 2,380,109 2.971.334 1,583,581 | Total............--...------..--§ 3,209,304 $56,027,194 $53,188,893 
9ans secured by first lien on realest. 3,023,149 3,956,942 4,671,288 | . 
Loans upon pledges of securities. --._ 23,531,425 27,010,952 34,342,666 *Illinois Merchants Trust Co. (Chicago). 
or ait | amt a 1 yr.’s int. due- 60.581.623 28.523.304 35 a Bh (Results for combined institutions for all dates.) 
ing amen — 688993 6 327'196 62731937 | _. Resources— 1924. 1923. 1922 
Other assets, including accrued int... 6,688,993 6,327 1196 _9.619 207 nd | Cash on hand ant due Nee banks ___$87,773,019 $79,170,550$107 ,292, 161 
ER a et 8 A el 2 4¢ E10 94,034$ U. 8. Govt. bonds and Treasury ctfs_ 58,324,934 34354381 23'990:011 
Total cae $112,448,105 106,394,034$106,487.105 Bonds and other securities__.....--- 29'861.811 3310231823 61,956,069 
Liabilities— | Demand loans on collateral. --- ~~ -- 104,335,379 92,363,793) 
Capital stock paid in_._.........-.-. $5,000,000 $5,000,000 $5,000,000 | Time loans on collateral_--..------- 94,260,886 104,381,853 }218,292,724 
CS EERE 190,000,000 10,000,000 5,000,000 | Other loans and discounts------.--- 58,655,342 35,435,848) 
Un i palette ise pe 1,013,914 233,730 3,544,035 | Stock in Federal Reserve Bank- - -- 1,350,000 1,350,000 1,350,600 
I 93'952'769 89,.369.632 90'842'559 | Illinoins Merchants Tr. Co. building. 8.500.000 10:032/516 5,232,516 
a ay nn Saildies LR RE LEI 2,481,422 1,790,672 2.100.511 | Cust. liab. under letters of credit 4,949,336 5,674,377 5,724,964 
‘ Customers’ liab. under acceptances 17,318,153 14,090,382 11,566,517 
ES SE Ee $112,448, 105$106,394,034$106,.487,105 | Liability of other banks on bills 
purchased and sold - - ~ anne 2,316,283 1,550,649 
E itable T : | Interest accrued but not collected--. 2,101, 485 1,560,204 887,155 
: - amaebiaio sniiaaalidaaines 
quitable Trust Co. of Chicago $467, 430, 34: 5$413, 754, 010$437 ,842,766 
Resources— Dec. 31 '24. Dec. 31 °23. Dec. 30 ‘22. Liabilities— 
Cash on hand and due from banks... $518,735 $396 437 $448, 172 | Capital stock paid in............- $15,006,000 $15,000,000 $15,000,000 
Dt th. Linen webnd dbakhhoone 265,246 299,317 536.8 | Dt tccitinneteheoes cankhanne »% 30,000 ,000 30. 000,000 30, 000,000 
EE EEL EA | 2,327,776 1,925,517 {96 660 | Unc ivided profits oa co te rap ae I AE hh 5,095,668 9'309;880 7,507 ,666 
eee eee j 795,501 | Deposits - - . --.-------------------389,7 7! 5A. 983 329,953,277 359. 338,172 
SAIL LRAT 75,000 7 =3—hl(‘(s rr CS, Cn ctnneoekennannnt 1,300,000 2,850,000 2,000,000 
Furniture and fixtures_..........-- 17,544 13,358 ee | Ss Cg. CL etkbanens  . ceuea : 700,589 
i” ees 7,943 8,260 11.549 | Reserved for taxes and interest_ - 2,220,101 2,655,757 2.772.060 
I neue eae tinim  —-—— en ) Ce CORNPWOR, . . cacndncnccceesens 1,200,000 1,000,000 1, 000,000 
~ | Letters of credit......---------.--- 4,997,189 5,733,957 5,724,964 
0 SS ee, a ee $3,213,244 $3,737,890 68,168,588 | AGCODORTIOGS.. < oon n ccc cnn cccecccce 17,318,153 14,090,382 11,566,517 
Liabilities— | Discount collected but not earned - 539,251 844,474 682,14 
oe F Liab. as endorser on bills purch.& sold —s_ -_-_-_- 2,316,283 1,550,649 
Reserved for interest and taxes__._ $250,000 250,000 $250,000 b ‘nals AE Ete te accel 
co  ” _E eae 50,000 50,000 50,000 | $467 ,430,345$413,754,010$437 ,842,766 
Surplus --.----- wa wccenccsccocene- 21,588 1.400 8 = =«wcecnn | * All the above figures represent the combined figures of the Illinois 
ie ck whl nmmieees 3,500 RT Sei | Trust & Savings Bank, Merchants Loan & Trust Co. and the Corn Exchange 
Pt Mi cscssccsdddedéoese 13,049 13,785 8,141 | National Bank, which were merged as of Oct. 1 1919 though the actual 
EE POPE. <p ccnqucccssnsasecoee > 120.000 ah). eee | physical consolidation was not consummated until Sept. 27 192: 
PE dabicncccedheccunecacsuns 2,774, 107 2,329,865 1,880,397 The North . Cc Chi 
ae $3,212,244 e Northern Trust Co. (Chicago). 


First Trust and Savings Bank (Chicago). 


Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
Cash on hand and due from banks- 7 





-*$5 3, 320,160*312 487 .377*311,.926,144 
Due from Federal! Reserve Bank__.-_- 5,132,331 5,755,552 5,778,958 
Cash in hands of agents and in course 
4 |) SS eae 4,096,829 See: _ Guess 
Loans secured by first lien on realest. 9,921,050 8,111,290 7,221,012 
Loans upon pledges of securities _ - - _ - 49,702,654 62,357,238 53.472,915 
oy eee 60,670,279 36,499,679 43,968,088 
Customers’ liability for acceptances_. 1,725,000 _____- 2,235,400 
Federal Reserve Bank stock._____-- 375,000 375,000 375,000 
SD SE Se 3,037,775 2,188,157 2,215,313 
EEE RR, FO 405,392 288 ,027 929.116 
ss $140,386 ,470$128 ,406,913$128,121,946 
Liabilities— 


Capital stock paid in $6,250,000 $6,250,000 $6,250,000 





Surplus on hand___-_- etki ane Rat os iacabin 6,250,000 6,25 os 5 6,250,000 
ee ns aethndnae os 3,979,948 3,287 ,584 2,836,263 
hs ne RU Rien ahittentne abe «= 117,942'796 106: 769. 703 102'872'905 
CO, eae ye fee 2,294,350 
Reserved for interest and taxes____- 3.110.198 2,575,544 2. 325,637 
i a en dtd os a 1,128,528 3,274,082 5,292,791 
0 SS A een $140,386 ,470$128 ,406,913$128,121,946 | 


udes Genomes in other banks as‘ ollows: 1924, $4,192,599: 1923, 


$8, 749, 3005 192 7,164,836 


$2,717,889 $2,188,538 


| Time loans secured by collateral 





Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 


$16,355,080 $10, 338. 594 $10,629,748 








| Demand loans secured by collateral_. 13,571,499 14,329,827 15,050,982 
| Other loans and discounts_-...--.-- 7,700,244 8,293,859 10,161,198 
| Bonds and other securities, including 

U. 8. Government obligations ime 11,438.978 7,879,964 7 ag (5 661 
QUEUES .ciccincsapenenpncborsscse 10,629 3,362 31 
Federal wwe og ee ee 150,000 150.000 150; ‘000 
Pt SOE, .scsseensoegaseense 1,400,000 1,400,000 1,400,000 
Liability of ‘chen banks on bills pur- 

i 7a 650,000 2,040,000 747 896 
Customers’ liability acct. accept’nces 580,028 774,207 259,511 
Customers’ liability under letters of 

Re a a EE ee ae 684,645 1,175,939 588,009 

| Cash and due from banks-_-..--.-.-- 15,575,871 13,877,149 13,255,006 
SE BE icecedencdccesasceones__.. beeen 165,768 853 ,620 

0 Pe ere eee $68,116,974 $60,425,669 $60,960,949 

Liabilities— 

ES eT ren are $2,000,000 $2,000,000 $2,000,000 
nin nit tam Sete aed Minne wie 3,000,000 3,000,000 3,000,000 
en. SOO, onsnancaetnonénis 2,306,143 2,003 ,261 1,704,865 
De OHNE, . .canssecesasodea 60,000 60,509 51,31 
Reserved for taxes, interest, &c____- 1,633,063 1,532,806 1,401,800 
Discount collected but not earned __- 102,680 138,803 126,112 
Contingent liability on other banks’ 

Ee ee eae 0,000 2,040,000 747 896 
Acceptances executed for customers -_-_ 580,028 774,207 ora oan 
een E of credit outstanding___..._- 687,360 1,178,836 610,32 

si si Sp i a i ple ana ttn a ,097,7 47,419,482 50,387 30 
Ome Miablilties Lidudbesttdobescaasen J wemene 277 .762 671. 
ee $68,116,974 $60,425,669 $60,960,94 
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The People’s Trust & Savings Bank (Chicago). 
Resources— Dec. 31 '24. Dec. 31 °23. Dec. 31 °22. 
ned $15. (846,902 $11,651,123 379,609 
CN 6d oi incanneanaene 83% 776,460 
Deposite in other banks.........-.-- 2,080.865+ 4,386,153 {1,187,263 
Cash in mands of agents and in transit i. 238° oat 769,021 
te... necaeennooe 271 216,166 


-300,964 3, 
114,748 2,694,382 














Ocser aaaste, incl. accrued interest. -- 1 794 
EE a e $20,937,254 $18,452,988 $17,022,901 
Liabilities— 
Lapital stocks  . $1,000,000 $1,000,000 $1,000,000 
wa a in cite e 500,000 500,000 500,000 
U vised I a ind ds eantadminiiin nn 11,1 36, 
ee tacos ial enh deatipieipinabinieiiied 19,139,865 16,536,266 15,241 365 
liabilities <a a Se eer 53, 
Wil ittkehpasnestdéaanonecoseuade $20,937,254 $18,425,988 $17,022,901 
State Bank of Chicago (Trust Company). 
Resources— Dec. 31 '24. Dec. 31 '23. Dec. 29 ‘22. 
TSE LESS Sane eer J 50, $550,000 
> aS eeeeeerapeere 87 372 990,493 
Deposited in other banks.____..-_-_- 11,766,945 4+6,205,04 5,055,964 
Cash in hands of agents & in transit_ 3.610.204 2,347,961 
Loans on real estate, being first liens 
SI sion suticntietpcnias pants ten gles taieaeal 3,757,665 3. att oes 3,570,823 
NS eae 2,627,055 3,103,394 
Loans pecs the plodees of securities.. 22,913, 667 21 8. 731 18,827, ‘677 
Gt i conccandsteusebienaces 20,461 8392 
I ce i oe ele la a 10, 657+ 20,135,275 20,391,941 
U. 8. Government investments... -__- 139,017 
Customers’ liab. under letters of credit 456, 935 
Di iiinitiitieetbbiamebeweds $62,683,633 $60,507,290 $54,838,253 
Liabilities— 
Capital stock paid in_............. $2,500,000 $2.500.000 $2,500,000 
ee 5,000,000 ,000,000 3,500,000 
Sn. esemeweue 1,384,953 745,616 1,744,290 
4 | LD ee ne aeae 51,909, 590.727 45,631,781 
oO RRR RRR SRS 1/889:048 1,670,947 1.462.183 
| RS Pee ee ee A $62,683,633 $60,507,290 $54,838,253 





Standard Trust & Savings Bank (Chicago). 














Resources— Dec. 31 °24. Dec. 31 ‘23. Dec. 30 ’22. 
i a a ce 95,341 $325,118 $262,128 
Deposited in other banks. __.......- 3,141,77 1,991,725 1,840,963 
Cash in hands of agents and in transit 1,339, 1,339,827 520, 
Loans secured by Ist M. on real estate 888,800 1,050,550 466, 
Stocks and Gente PR ER: SERA er 1,421,719 1,466,385 1,611,192 
Loans upon the pledges of securities... 3,217,005 6,476,539 4,864,802 
Other assets, incl. accrued interest.. 6.397.414 3.126.646 5.125.610 

Ee oe eee esp ee $16,901,917 $15,776,790 $14,691,188 
nT eee pels to $1,000,000 $1,000,000 $1,000,000 

a “<<< ee eee . . . , ,. , 
Sursius en haad...0 2.222222 2-2 500. 500,000 ~ 500,000 
Undivided Siackssniapeapiapsnciditancidnabambnin 440, 

REE CRESS POR Tae 14,671,864 12,962,644 11,390,089 
i ic 9,549 915,459 1,464 
GD cntncscddntbdusecetidbemed $16,901,917 $15,776,790 $14,691,188 
Union Trust Co. (Chicago). 

Resources— Dec. 31 '25. Dec. 31 '23. Dec. 30 °22. 
Cash on hand and clearings......--. $4,567,155 $2,666,182 $3,429,197 
Deposited in other banks._......_ - 8,453,781 7,556,641 6,378,151 
Cash in hands of tsandintransit 2,365,239 3,227,471 2,105,134 
Loans, being first thereon... 2,540,769 1,018,974 1,031,665 
I SO es 10,572,822 6,680 ,39 12,252,917 
Loans upon the t of securities_- 14:840:518 25.409.225 19.393.769 
Other assets, incl. accrued interest... 30,037,836 21,001,068 17.955.958 

Wetissnecenseseséedsnsansata $73,378,120 $67,559,953 $62,546,791 

Liabilit 
Capital stock paid in.............. *$2.000,000 $2,000,000 $2, 000. 000 
pepe IIS ininninGrciipaainiamnianite 3,000,000 ~3,000;000 ~2;700;000 
Undivided profits reserve for deprec’n 884,853 507,196 ‘653.708 
Deportes iia aabiain abanenanaihaieenighaiis 64,779,693 58,085,334 54. 349,736 
9 Di tbrcchsesseensanen 2,713,574 3.967.423 2.843.347 

We btcccddeabeedsiodsneswbnne $73,378,120 $67,559,953 $62,546,791 





*Company is planning to increase capital stock to $3,000,000. See 
V. 120, page 419. 





ST. LOUIS COMPANIES 


American Trust Co. (St. Louis). 








Resources— Dec. 31 '24. Dee. 31 '23. Dec. 30 '22. 
Bonds and stocks. . a a eh nls he $3,024,476 $3,225,816 $3,003,414 
Government securities_..........-. 3,258,914 2,689,609 3,934,326 
Stock in Federal I Hee Baak: St. Louis 43,500 ,000 39, 
ed a sercidin ais 2,971,798 2,858,256 2,656,383 
ee mind 3,647 ,933 3.606. 930 3,247,171 
ee ee... ones enknmaint 919,884 5,106 715,526 
Duefr.  & he bks., bkrs. & brokers. 2,500,530 1, a8" '202 1,800,677 
i at ce encaednnnedaee 110,532 108 ;06 158,621 

Safe deposit — PDL 126,922 139,822 172,716 
Ne ec ehe nanan 95,036 92,578 132,306 

EE ee | rare $16,699,525 $15,206,383 $15,860,140 

— 
EES Es $1,000,000 $1, y $1,000,000 
Sa opias and undivided profits..... - 550,265 502,746 405,483 
Deposits subject to » re ER:. 8,531,324 6, 066 8,050,086 
Certificates of deposit...........--. 46, 894,811 816,758 
Due trust cos... s Daaiiee and bankers_-. 745,554 427,619 713,754 
ewe 18, 2,622,745 2,461,618 
U.S. xk... _ RET 1,889,567 ,500, 1,685,495 
Tee ee ca aiken 250,000 
_ ae ppiapieeaariags 231,100 301,100 352,100 
Other liabilities, res. for tax., int., &c- 85,849 51,296 124,846 

i pusiwurnuhonadanaiinaawd $16,699,525 $15,206,383 $15,860,140 


(St. Louis). 
June 30 '23. Dec. 30 '22. 


$1,288,330 $1, 19) ,407 
179,563 478 


Broadway Savings Trust Co. 


Resources— Dec. 31 °24. 
— on collateral and commercial 











255,957 C 
. = Y  aeaaatgeTEEteereHsaaiatl 69,714 60,784 122,583 
tt ti ccncsnsidiacsbenabede 34,413 90.364 32,962 

i Miitiasessecnnebnnaenennns $2,345,516 $1,874,998 $1,857,829 

Liabilities— 

Capital a ee ae $200,000 $200,000 $200,000 
Surplus ib ae aan eee hee 100,000 100,000 
5 §° eee e apes 91,7 2,741 1,296 
tah ihe enenmiinemene 1,966,697 1,570 '957 1,554,523 
eaeessis and bills payable__-_-_- ee 0 es 
Se Es cea daadseanoohuwe 2,032 2,000 2,010 
Wbecwsciecess $2,345,516 $1,874,998 $1,857,829 
*Chippewa Trust Co. (St. Louis). 

Resources— *Dec. 31 '24. 
Loans undoubtedly good on collateral security...........--. $881,725 
Loans undoubtedly good on real estate sscuriay ncesensatiee 443,407 
Overdrafts by solvent customers... ... 2... ccc ccc ccc cccccce 494 
Bonds and stock at present value. ........ 2. ee ccc cconn 124,365 
Stocks in Federal Reserve Bank, St. Louis_._._._._._.--.-_-- .500 
Real estate (company’s office building) at present value... 49,500 
Other real estate at its present value__.........-......----. 10,480 

uty Sonos i atin deen ween adi nmeatniedaemeio 10,000 
Buc om Federal Reserve and trust companies and bankers-_-_ 91,115 
Sr ie Gener Gael SINR... cocecusdncccachescassocu | 
Cash on hand (currency, gold, silver and other coin)_....... 52,119 

Didi himdiiebanhiphedekaeksnetésianencabamenin e--- $1,712,099 

Liabilities— 

Dapteel SI I ices tee ds aiid doi ious advan eich she cncoesibaaRdh ds mea $200,000 

purplus. Sita tt bane ebeheesgnedéetancnehanaaunenadaoned 50,000 
Undivided pre less curren enses, and taxes paid_._-_-_-. 17,838 
ere subject to draft at si cht y trust cos., bene, & bankers 259 

Deposits subject to draft at sight by individuals and others. .-- 682,892 
. . fg" Seppe ag “ee 159,891 
tt Ss .cdbndbhbdusenencedsscdsenness connsucabauee 436,029 
Scemnaee’s I i dik shctache tee te tte tab ca ete lle ein aedins ah tv esiguaaieneiein aaa 18,784 

Other reserves (war a SN ob nnknencmnudanaume 36,900 
Discount collected unearned... ..........-.-...---.--- ee 1,336 
Dividend checks end | Com. of Finance Acct., Chippewa Bank... 108,170 

a eenen are $1,712,099 








* Began business Jan. 21 1924. 





Chouteau Trust Co. (St. Louis). 




















Resources— June 30'24. June 30 Pre Dec. 30 '22. 

Loans on collateral security.......-- esaeaaies | $86 34 $811,536 
Loans on real estate security.......- 233, rts 104,520 
I eran ,007 254, 1136 309,625 
furniture and fixtures............. 19,712 21,4 20,440 
Due from trust cos. and banks...... 583 214 667 83,016 
Checks and other cash items........ 100,532 140,679 30,720 
a aa are le ec aniaiaes 8 86=—Ss wh wnee 92,976 
Ge SE icncsscocancaccscoee 587 

EE ae ee a $1,923,338 $1,869,748 $1,452,803 

Liabilities— 

Capital stock paid in...... eedésunee $200,000 $200, Heel $100, poe 
i aia cas ch ene indiaiineede 100,000 100,000 50,000 
RE I iain meiae 2,065 10,067 6,306 

a Fey to draft at t LY indiv. 

others incl ze. of dep... { 1,555,511 765,732 
Time Time certificates 0 of d deposit__......- 1,500,914 75,865 
i) Sh ccnspegneeseannee 454,871 
le ee ae aR tee !)=)=—ésli—Cs=éhireee, 8 8 camer 
Dt Cs 6ctcheaannencnannin 359 4,170 29 
El. csisccenetiabteotenneekes $1,923,338 $1,869,748 $1.452,803 

City Trust ™~ (St. rage 

Resources— e 30°24. 31 °23. Dec. 30 '22 
Loans on collateral security-.....--- } “31 635, 834 (st (438,744 $1, 214. 770 
Loans on real estate security -~.--~.-- 125,475 155,827 
Ne meee _aeebieaeee ——- 86=3—t‘“ sci 
I in aie attire ee 153 ,057 153,617 138,213 
U.S. bds., ctfs. ofindebt.& W.8.S8. # £------ 33.000 37,800 
Furniture and fixtures.......------ 31,303 6,136 4,850 
aan a ee 10,150 7,000 19, 
Due from trust cos. and banks------- 239,204 319,444 220,169 
Checks and other cash items........ ------ 2,66 4, 
Ct PM... ceccneadadeudawae 43,435 29,708 44,776 
Ge Sc ctaccannnaeetesese aes 0 06=iCwtesee”| eee 

Ee ee $2,166,154 $2,122,032 $1,839,776 

Liabilities— 
ee $200,000 $200,000 $200,000 
ec oraiecst ange arate eae 65,000 65,000 45,000 
Undiv. prof. less current xp - & tax-- 13,559 25,420 14,803 
De to draft at sight by indiv. 

iE cihass. incl. dem. ctfs. of dep--- 1,272,486 1,106,585 
Time certificates of deposit.---.-.--- 1,575,883 114.736 96 ,957 
_" “gee 383,255 308,869 
United States deposits.......----- ( 30,000 28,263 
ye gt |. ee {| 28,143 32,068 
Special — ~Paa tk Aci enn eewee CP” Si eros 591 
a a i aati dai a 86=3—é‘a ree Ce 
Bills as ett tenasenees  CGlews - =iiinee j.§ «s-iuul 
eee 15 2,992 3,000 
CE ac dantenchavesssae Meee = bakens =—(—C Co 

WG. cttiiecettonmiiimeebennns $2,166,154 $2,122,032 $1,839,778 

Easton-Taylor Trust Co. (St. Louis). 

ce3— Dec. 31°24. Dec. 31°23. Dec. 6°22. 

Loans on collateral_............... 64 $342,794 $254,289 
Loans on real estate...........---- 231,665 197, 218 154,138 
COREY SIU wcccccce canccccce 198,480 329,618 356,961 
Bonds and stocks (present value)... - . 698 482 487 ,832 
Due from ba and trust cos...... 141,028 124:961 208 ,426 
at Pi, [ih onpsneedeeonnecce 85,451 87,649 80,171 
ture and fixtures............. 10,250 9,044 7,225 

Safe d i iananaseenednene 13,850 14,380 7,900 
Real Di ti bcbbabeeweibnaanee ,500 42,000 42,000 
I gcc cndcucocsracace 21,156 30,878 6,276 

Dit ciitpnebenenbinanmed $1,908,265 $1,877,022 $1,605,218 
Capital stock paid in.............. $200,000 $200,000 $200,000 
Dadi vided: ee ttc aante tt 33'885 30°250 11 95 

Cs cacaecaqpeanence 943,645 922,484 917,890 
Bills payable and rediscounts....... | ------ —_—— . ~¢nneen 
| cl | certificates of deposit......... 126,537 98,431 ie Be 
Savings deposite.................. 576,392 548,730 378,972 
Treasurer's checks outstanding..... ° 482 14,793 14,611 
Other liabilities.-.....-.-.-------- 3 334 64 





Pateh..cncncone -- Seeeaeaeaea-= $1,908,265 $1,877 ,022 $1 605,218 
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Parmers’ & Merchants’ Trust Co. (St. Louis). 

















Resources— Dec. 31 "24. Dec. 31 '23. Dec. 30 22. 

a eee $928.4 $968.703 $523 ,003 
a 1,147,700 1, Age 743 ’ 

RR En hee tae ot 116, 9,771 230.410 
Bonds and stocks. _................ 3,032.870 3 333° 195 3,154,089 
Furniture ® and SS 28 5 16,603 17,7 
Cash on ak! a 108,711 117,96 78,226 
Due from banks and trust companies_ 377,521 527 397 311,569 
Other resources, real estate owned 

and office building............_- 117,027 97,838 103 681 

a $5,857.760 $6,229,199 $5,367,174 

pital stock $400,000 $490. 000 $200,000 

ER ee a P J 

apis Oe ee ee emai kow 100.000 80,000 100,000 
Undivided profits..............--.- 89,344 28.964 80.654 
pepest EPL eee ae 5.218.416 5,540.235 4,861,520 

payable Federal Reserve Bank~~. 50,000 250,000 125,000 

ae i ee ed ie $5,857 .760 96.290. ,199 $5,367. 174 
Rate of interest paid on deposits_...2% check: 3% savings; 4% time 
Dividends paid in calendar year_..... 8% : 6% 12% 

Laclede Trust Co. (St. Louis). 

Resources— Dec. vr) By Dec. 31 '23. Dec. 30 °22. 
Loans on collateral................ $414.745 $442,709 $362,037 
Loans on real estate security... .... 350.962 281.089 143,833 
— negotiable and aovon- negotiable 

and investment securities. __ 229.829 256,483 350,371 

Banc a 870.458 928,811 703,521 
estate ct ethhesecessoosoneeos 105.000 a —0—«é«C HH 

Safe deposit vaults__.........._._- 5,441 3,600 3,600 
Furniture and fixtures_._........__. 2.569 2,400 

Due from other trust cos. and banks. 223,521 150.402 88,7 
Checks and other cash items... .___- 1 -  ~wdeaca 
Cash on hand (currency, gold, silver 

LO yo egies 15,150 27.755 33 ,266 

ar and revenue stamps...........  -_._-- 26 33 
Overdrafts hy solvent customers. ___ 1,016 140 218 
3 Sea a! -téecpeen «bei 

Stock Federal Reserve Bank........  -.--.. 7,200 7,050 

Dt didtidiseudbussbadhenaawee $2,219,180 $2,206,383 $1,695,038 

Liabrilines— 

Capita) SE eee 200, $200,000 $200,000 

Frgies a a ae 40,000 40.000 35,000 

I a a i a 41,251 19,366 10,674 
Beaune subject to qralt. including 

certificates of depusit............ 910,110 1,036,280 885,253 
Time certificates of deposit.......-- 160.087 165,725 135,733 
Savings deposits____._.- a 551.635 488 ,954 370,259 
Dividend checks outstanding caacbinis 4.697 6.039 180 
Reserves for interest, taxes, &c... 2. 18,000 13.258 13,000 
ere payable a ee and ia a 193,400 228,200 30,000 

All other liabilities, treasurers’ checks 
I 8,561 14,939 
MD dctbhetiebtaenaeiedeonwed 2,119,180 $2,206,383 $1,695,038 


Liberty Central a Co. ™. Louis.) 


Resources— . § °25. 4 '24. Dec. 30 '22. 
Loans and discounts. -....-....-..-.- $17" "303. 576 $03: 585,099 $24,478,762 
20.388 264,500 











Cagjemare’ liability, under accept’ces | ______ 3 

do —_—iunder letters of credit 56.827 73.040 58.776 
Overdrafts EE RT EE 6 8.432 1,325 18,749 
United States securities __________- 10.444.780 6.686.609 5,982,955 
Stock in Federal Reserve Bank - - - - -- 20. 120.000 120,000 
Other bonds and stocks _-_---.-_--_-- 871.079 5.342.875 6,555,426 
Banking house on d other real estate-. 1,154.588 978,370 172,390 
Safe de sit vaults ance 113,000 125,000 125,000 
United States securities borrowed_--- = ____-_- 2.645.500 2,889,300 
Other resources__- - et a 562.646 321.455 94 546 
Cash — sight exchange. __-______- 12.765,124 7,230,305 8.664.850 

St tS. dev enewewwee t $47.420.052 $46,129,966 $50,625,254 

Liabilities — 

eae ae oil ea msi oie eRe $3.000.000 $3,000,000 $3,000,000 
ge FEN Eg a aS Sec waa ia 1,000.000 1,000,000 =1,000.000 
Pe MORE. cc cunncncnscedes 383,673 237 562 103,038 
to. ea cee eekeekekeens ii  j.§§ daanaieee 355,648 
Unearned discount-------- or 2 87.35 89,247 
a ee ig a as es eal 33.950 20 387 264 500 
ES OS Ee eee 56.827 73,040 58,776 
Government bond deposits.-.-.---- | _-.-... 456 400 640,150 
United States seenrities horrawed ___ 1.767.450 2.645.500 2,889,300 
Bonds sold under repurchase agreem't $.—_.___~- ae gee 
Depusits— Commercial. .-.......--- 25.759.133 24,684,261 27,606,420 

i Mi eee. Co wcmonce 7.472.412 5.802,014 6,905,189 

Certificates of deposit_--.--..---- 2.860.281 2,619,911 2,705,656 

ne ie eis st A 4.071.185 4.223.782 4,272,223 

U. 8S. Government. - - - - - -- - fe ea 948 ,932 372 750 735.107 

_ A la Sema $47 420,052 $46,129,966 $50,625,254 

*Lindell Trust Co. (St. Louis). 

Resources— Dec. 31 '24. 
i ee ememnbae ceieetideh wamihadee $233,031 
i as ie aan ee wea ee Sn aed 114,969 
EE SBE EOL PEGE EER, ES EE 225,950 
Bia ai ke OE eb Hee N ORE Ke eam 281,258 
ee oe Ce. enearennesbieeebenteeenem 10,178 
United States Treasury certificates... .. .... -ccccccccccccecce 40.000 
Stock in Federal Reserve Bank-.-..-..-.-.---------- (beecae 6,600 
ne en Oe 2 CO CR cccnendacéteaenesnanesoes 202.409 
ee ee, Lk nhs eben deeb enn dmhnbe adink 18,819 
ES I a a a ee 668 

Dt (iihtvtbiced éeasedetagbiatimdsecasbnackeghooaankeds $1,133,883 

Liabilities— 
PC: 66. chess nbsendnnesenencede ntienewnndecuan’ $200,000 
ts ohne ach eER hh ea nebenaeretaendbenek 20,000 
Pt Ph. <cctcsabhgnsrbebosdedcebanekatssesecee 3,910 
Reserve for depreciation and fixtures. ...................-.. 2,920 
SO are 623,438 
i i cc dete ee be Ke henebenobeteeuweaneus 37,500 
Pt ccs cp abebeeweeesesensesdssneedonssennt’ 00 .00% 
i i. ccc ib ce ah hese ated ned whee eheenannwet 36.619 
wWelees Gentes Govermment Gepodls.... .cccccccccceccenesese 9,493 

cp, tkkctnhdathiitr he PERRSHDOOREAEHE ROEDER RKOEER EES $1,133,883 

* Began business Jan. 2 1924. 

Mercantile Trust Co. (St. Louis). 

Resources— Dec. 31 °24. Dec. 31 '23. Dec. 30 '22. 
ON OE ene $20 457.355 $26,206,950 $21,540,330 
CE eee 21,330.683 16.039,974 12,522,224 
EE WN 0, nee tama tine ene eod 4,289,841 4,851.712 5,047,293 
Liberty bonds & U. 8. Govt. ctfs. of 

Pe .ccanneneserhreases 12,517.713 7,575,449 8,924,619 
Stock in Fed. Res. Bank, St. Louis_- 300.000 300,000 300 ,000 
Real estate (co.'s office building)_... 1,861,000 1,861 ye 1 O35. 000 
Safe deposit vaults__.............. 450 ,000 450,000 50,000 
Oash and si pt semenee — eooee 13,063,335 9,892,103 9, 338° 487 
Customers’ ty acc't acceptances 

and letters of _ Ne eae 157,155 313,145 288,100 

i cpiheabeabinitinbhamnwms 120,000 65,000 883 ,846 
‘ cpabphechonbhnebeu 5,871 5,529 hin inlibenis 





Total cacccccccccccccccccccccce $74,552,953 $67,560,862 $61,359,899 





Mercantile Trust Co. (St. Louis) Concluded. 


Liabilities— Dec. 31°24. Dec. 31 '23. Dec. 30 °22 
Surplus sod uiided ctas~-==—- SFO 900%] 380.0. a ve 
Reserves for int. ane a eae” "195.000 213.4 "229.038 
Tey et ont nee eee! oats 665.029 56,346 O70 50,200,125 
Contingent A. © and accep 55 288 
Uapald a 313-490 + 
2 Madani etaa Je RS Pees BP ne Sf 101.062 





Total ..........-..-.....-.-.--$74,552,953 $67,560,862 $61,359,899 


Mississippi Valley Trust Co. (St. Louis). 








‘ cage: Dec. 31 '24. Dec. 31 '23. Dec. 29 "22. 
EE eee 9 951.918 $8,265,292 
U. 8. bonds and ctfs. of indebtedness. be tt Bt: #F:968.915 3,688, 
Fed. Res. Bank, St. Louis, cap. stock. 195,000 a  ehaene 
Loans on real estate....."...._..... 1.317.767 1.352.542 
Loans on collateral. .............. - 10,630.248 10,052,753} 21,217,348 
Other negotiable & non-nego. paper.. 9.282.807 8,089,548 
Customers’ liability on acceptances __ 101.034 453,985 209.261 
(7 i TE tea 471.847 211.273 30 423 
et itil tet ea ip 443.221 340.59 6,380,024 
pee ee ial ta a 7.807.705 4.498.685 
a 221.910 3723 RRQ 449 426 
Wb katecedine ieatanen sancoen $42,490,157 $37,489,103 $4,241,204 
Liam 'tics— 
a ap alee $3.000.000 $3.000,000 $3.000.000 
I 3.500.000 3.500.000 5,368,630 
Undivided profite...............-.- 802.777 + 8Re 624) 
Sy CO eee ee eee 6.174.209 6.106710 
I 5.423.851 2.256 i7a| 31,515,617 
Deposits (demand)_............... 3,368,058 19.075,761 
4 er ween Federal Res. Bank 
A, Cee; cee 
Recsptnnean | es letters of credit... 101.034 453.985 209.261 
Reserve for interest.............-. 41.204 36.978 58.251 
I I nnn ee es 79.024 72.866 79.495 
We eccctcsnstesseadiaised $42,490,157 $37,489,103 $40,241,254 
Mound City Trust Co. (St. Louis). 
Resources— June 30 '24. Dec. 31 '23. June 30 '22. 


rs i) Ce | cs amine 
Loans on real estate. _._.-.....-- 


$622,240 
$1,458,849 370,943 $961,211 
Other negotiable and non- negotiable 














paper and invest. securities. - - - - -- 583,161 
eae See Rr ee eo -} 114,145 13) oD 59,929 
Stock in Fed. Res. Bank, St. Louis - | )=3—(Cté rn 
I 237 92,060 72,889 
Due from Fed.Res., oth.tr.cos. & bks. 149. 599 38.614 146,152 
Checks and other cash items--_--_-_-- \ ,046 93,078 61,199 
aes J 
Furniture and fixtures__.-__._----- 31,129 29.981 33 07 
Ne ae 8 8 adiamal 4,000 
Exchanges for clearing house... ----- 55,494 36,255 43 918 
Greer SOOMIIOOE. Ov du ccswsntnccudce 19,823 51,999 22'800 
Ml Wancskbssonbidsnosenasnsnne $2,012,322 $2,068,399 $1,399,705 
Liabilities— 
Capital stock paid in.............. $200 .000 $200. 000 $200 ,000 
a 40,000 0,000 5,000 
Undivided profits a 2,228 18 914 28,659 
Dep. sub. to draft at sight by trust 
cos., banks and bankers - - - - - - - - - - 91,011 
Deposits subject to draft. at sight by 
individuals and others_--.--.--.---- 937 .234 
Time certificates of deposit. -------- 1,747,144 112,083} 1,060,732 
Demand certificates of deposit - - - - - - 24,816 
Ce wwcccesnecewess . ££ —igaaeaiee 
EE, CE on asc nnmencenee 522,290 
aaa ae 16.311 
Bills payable and rediscounts...-.-. §_ ------ 100.000 60,000 
Reserves for taxes, &c_-_--- fa EES 22.772 9,494 6.493 
Gi BEG. ...<cenesn< OF Res RR 178 246 18,820 























OS SR en $2,012,322 $2,068,399 $1,399,705 
North St. Louis Trust Co. (St. Louis). 
Resources— Dec. 31 °24. Dec. 31 ‘23. Dec. 30 ‘22. 
Real estate mortgage... -.......--- $333. 700 $219.600 $171.400 
Stocks and bond Invest. (mkt. value) 505.127 658,510 604.146 
Loans and collateral ...........-.-. 575.425 513.246 438.259 
Other loans, incl. bills purchased_... 1,175.782 1,190.827 1,071.521 
Due fr. tr. cos., bks., bkrs. & brokers 312.890 260.3289 258.401 
Real estate, furniture and fixtures --- 68.641 58.269 61.171 
RRR 33.198 36.940 43.189 
al-tender notes & notes nat. banks 40.998 51.760 70.000 
ee DEES. Cconcoessenseeabes 15.042 14.655 22.134 
WE dccscsddsdeneccenasnnseoe $3,060,803 $3,004,196 $2,740,121 
Liahilities— 
ORE .. nc ccndnvccoeccucenecooeose $200 .000 $200 .000 $200,000 
tot wo and undivided profits_...... 73.25 65.200 53.869 
Deposite sublect 10 check acaasite. Love ons Libasiane 1:304.288 
Certif. ep. and savings depos 555.986 394. 
Other llabilit Dl cshdncctkuebenenemen 22.746 22.81 1 14,361 
Dn. scasanedeneeagunee $3 .060.803 $3, 004: 196 $2. 740,121 
1924. 1923. 1922. 
Rate of interest paid on deposite.._.. 2,.3&4% 2, Me 4% 23 & 4% 
Dividends paid calendar year....... 9% 9% 15% 
Northwestern Trust Co. (St. Louis). 
Resources— Dec. 31 '24. Dec. 31 '23. Dec. 30 °22. 
Loans and discounts_-._--.-.------ $4,043.396 $4,393,130 $3, 531 728 
Cash and due from banks_.-....---- ae ot 690.951 693 
DL, -ccsedevasesedeesiuase ; 1 oa af 889 "4 938 
CUES 4. oc peccgccevccecsocnce ; —— meses 
Real teded (banking house) ...------ 151,000 1s. 944 63.800 
Furniture and fixtures........----- 298 35,200 
NEE SRNUED« bonecescecnaenede 4,869,391 4, 373° ‘901 4.547.681 
ee er $9,873,005 $9,637,694 $8,948,040 
Liabilities— omnes esinane 
Japi SOE... cicosencnessiascboed 500. on 500. 500, 
te serees enn essenesner? $00 500,000  ~200;000 
Undivided a er et 332, sty 145,165 230,148 
Demand —— pibanectonn as 2,209,579 
Savings de — ee a 2,634,553 
Time certificates of d < 3,461,251} 7,776,531 
Demand — rs) deposit areas pe 138 
—— "le 8 ee 
Dividends Ge sencessonascessts§ ““Eeneds as mendes 
DR occ ccccucasdendsondesenssu $9,873,005 $9,637,604 - $8,948,040 
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*Park Savings Trust Co. (St. Louis). 


Resources— *Dec. 31 °24 
Loans undoubtedly good on collateral security....--.-.--- es $34,900 
Loans undoubtedly good on real estate security -.----.-------- 93 .335 
Other negotiable and non-negotiable paper & investment securs_ 28,358 
ir el  . esebeed cenenmbeuoonreonbies 168 


ee ke eee netewadiaihe 52,395 


Stocks in Federal Reserve Bank, St » RE og cee eee = 1,800 
Furniture and fixtures ssf sie dene phe 11,563 
U.8. Govt. certifs. of indebted. (incl. 4% Treas. bonds, 1944) -- 27 .000 
U.8. Liberty bonds - - a ah tacir ik ce rae as in hanks ada = 25,388 
NN Te CT ee 13 ,307 
nue from Federal Reserve, other trust companies and banks _- 37 995 
i or ee Cee Ce... sesueementnwecmesiaamnesae 273 
SS ee ee a peer rene, eee 6,517 
I rus cine unite shite on Ot ww Scale teem ate a ce a a nk 4,852 
EY NE: cnn nanddtn maaan wanes hipiie ah 2,073 
on i eee tee ere $339,864 
Liabilities 
Sen Ce Sr CW. o£ ed dese Senemebam awed amadae $50 .000 
| GES SE LEA LE TE: EE LETTE GE a ILE ES eee 19,000 
Deposits subject to draft at sight by individuals and others___- 177 357 
rr ie a ee 8 eahambebeaanenees 1,965 


ER I ee tee eee awe ibhae es eee 
eS ee een i - 52,263 


U.S. Government de posits i a a a a 21,559 
Cashier's checks- -- Se I EP PR eee 4.535 
Bills payable and rediscounts___._._..-.----....-...-.----- 20 ,000 
Trust department deposit ac Sieh panei eae 1,399 
I os ae Be 86 

SERS SR ee ee ee ae a $339,864 


* Began business “Oct. 6 1923. 


Savings Trust Co. (St. Louis). 








Resources— Dec. a '24. Dec. 31°23 Dec. 30 ‘22. 
a errr $610,923 $946,769 760,854 
Loans on real estate............... 838.665 652,370 439,975 
Oommercial paper.......-cccc<---- 314.716 a 8 86=—sseroinbetne 
OR yt a 256 600 210,625 458,925 
se mati aie ate 100.000 ee 
Safe-deposit vaults, furn. & fixtures_ 70,337 70,337 70,337 
Due from trust companies, banks, 

bankers and brokers.____..__--- 444,721) 431,586 276,741 
Checks and other cash items-- ~~ ~~ - 141,282f 92,388 
at ac aia ai ane 254,847 81,465 116,515 

Distt osnbesicvaueccnnawaaeks $3,032,091 $2,810,652 $2,215,735 

Liabilities— 

Capital stock paid in. ............-- $200. 000 $200 ,000 $200,000 
Surplus and undivided profits__....- 93,495 75,623 74,060 
Deposits subject to draft__..._.___- 1,970.232 1,588:809 1,365.666 
Time certificates of deposit.......-- 71,550 84 400 76,122 
EES EEE EEO 636,814 596,820 499 ,887 
Discounts with Federal Reserve_._--  ______- ———— 6 6=—l eee 
Bank building bonds............--. 60,000 a 86=—sl (ls renee 

Dl cishvnpeadddassisenabeoetes $3,032,091 $2,810,652 $2,215.735 

924 1923 1922 
Rate of interest pels on deposits. ...-. 2% 2% 2% 
Dividends paid in calendar years... 13% “48 112% 12% 


South Side Trust Co. (St. Louis). 





Resources— Dec. 31°24. Dec. 31 rif Dec. 29 °22 
Loans on collateral...........--<-- $497 922 $481.85: $407 405 
Loans on real estate security........ 399,277 458, 349 414,821 
Loans, commercial_................ 119,755 203.149 115,004 
i 137 882 367 
ee nn nc eemubmen 1,197,737 3. a9. Ase 1 0% 335 
Safety deposit vaults__......... 2 2 | 000 2.000 
Due from trust co's and banks_____. 148 652 909° ‘700 250,816 
Checks and other cash items_____... 413,546 338 694 373,194 
Cash on hand (curr., gold, silver, &c.) 75,484 50,474 80,569 

bds., U.S.Treas. ctfs.& W.8.8. SS ae re 

Tl itishsencsbsadsoustens ----- $3,170,466 $3,385.493 $3,252,511 

Liabilities— 

Oapital stock paid in.............. $200,000 $200,000 $200,000 
Surplus and undivided profite_...._. 100,554 88 ,693 70.448 
Due to banks and bankers.......... -..--- 132 45.886 
Demand deposits___...........-.. 1,391,834 1,485,621 1,393,183 
Time cartificaten of cope. i aaah cos 512.490 562.712 739 837 
Bovings deposits _ - ae es 710.7 739 684.019 606.541 

SET >. 349 30.316 22,804 
Reserve for interest & taxes... -- 32500 32,500 32,500 
Other liahilities_ SA RCT ee es, a ie 141,312 
>] eee 217,000 S70 200 20s wesc 


U. 8. Government deposits......... ------ of 




















ID ae Bie vee onl ke pd putea te wun $3, 170, 466 $3,385, 493 $3,252,511 
Vandeventer Trust Co. (St. Louis). 

Resources— Dec. 31 p+ f Jan. 31 '24. Jan. 31 °23. 
Loans on bonds and stocks.......--- $147 .057 $126,877 $500,250 
Loans to customers_._........----- 7/538 17.486 27 447 
oe poe “nee eee 653 ,650 57 4, $33 38 ,693 
U.S. Government obligations. ______ “PG peer 49,110 
Furniture, fixtures & safe dep. vaults. {15,682 15,682 15,527 
I 15,918 19,068 19,335 
Overdrafts by solvent customers_-__-_ 342 15 235 
Cash on hand____- ciakkes 134,599 130,666 321,363 
Other resources (collections) -------- re 10 

il tipuighivtccendauaine —9974,786 ~ $033,847 ~ $922,850 

Liabilities— 
OE ee $50,000 $50,000 $50,000 
Surplus and eacivined DIMEN. caccce 18,233 8,506 16,947 
SE GROIN. «ac ncacsaccodesoce 572.722 578,368 580.105 
ane GereIOBON.. .. ccnccceoecececc 25.522 18.073 20.565 
I i 251,732 270 363 250,887 
Unclaimed deposits..........-_-.-- 3.146 3,074 2.692 
Bills One ae REI AS ae et = stheekien 8  stenseen 
I a i a 3,433 5,463 1,634 

ED atiiaibiacn ale undb tiles ake wait $974,786 $933 ,847 $922,830 

West St. Louis Trust Co. (St. Louis). 

Resources— Dec. +8 an; Dec. 31 '23. Dec. 4 °22 
Loans on collateral security....... - $310,740 a £34 re $32 861 
Loans on real estate security......__ 261,920 378414 
ee SE ccasidcondsacune 1,215,160 1.458°382 988 ,532 
Bills receivable. ______- ae 8 8}§©6—eksnde 844,073 
Other negotiable and non-negotiable 

paper and invest. securities....... -_. ___ 6205 8 «aenes 
I inchoate ale wea cc des widen 45,900 45,900 30,000 
Furniture and fixtures._......... __ 11,087 14,758 13,208 
Due from trust companies and 7 271,224 236,885 186,074 
Cash on hand and other cash items 127 665 106 ,967 110,284 
 < Ee a 3,917 6,346 6,335 

a a a a a a a 3,228,638 ; ,28 2,778,78 
ww higniisies— $3 $3,134,289 $2,778,781 
Gti BRIE. on wcneseccnscanssnee S908 000 $200 000 $200.00 

ee ee ’ . fo, 
Mi I, i nina kisi 18,779 10,054 11,866 
its by individuals and others in- : 
uding demand certifs. of deposit. 1 446. 13 1,251,663 1,146,954 
Time certificates of deposit......... 268,711 238.030 
i {a eaeete cee iF tei 370 1,095,628 917.345 
Reserve for int., taxes & depreciation 16,993 16,734 12,618 
Other liabilities. ...........-._... 1,500 1,500 1,968 
+ cotouinchudchensnen. “sit oas 200 ,000 175, 
Total $3,228,638 $3,134,289 $2,778,781 








Chicago “Daily Journal’ Bequeathed to Employees 
on Death of John C. Eastman, Owner. 


Under the will of the late John C. Eastman, sole owner of 
the Chicago “Daily Journal,” the newspaper passes into the 
hands of a group of employees. It is reported that the pro- 
bate judge fixed a $1,000,000 bond for the executors. Chi- 
cago advices, published here Tuesday (Feb. 3) said, regard- 
ing the bequest: 


The estate is left to three executors, W. Frank Dunn, O. L. Hall and H. O. 
Deuter, who announced a plan of Mr. Eastman under which Harry L. Spen- 
cer, Richard J. Finnegan, the Managing Editor, and O. L. Hall would be 
associated in the publication. 

Under this plan the “Journal,’’ the oldest afternoon paper in Chicago, is 
to be published by the Chicago Journal Co., with the following organiza- 
tion: W. Frank Dunn, President; O. L. Hall, Vice-President; H. C. Deu- 
ter, Treasurer; Harry L. Spencer, Secretary; Richard J. Finnegan, co- 
Editor; O. L. Hall, co-Editor. Mr. Dunn was Business Manager, Mr. Fin- 
negan, Managing Editor, Mr. Hall, Dramatic Critic and Dr. Deuter, Auditor 
of the “Journal.’’” Mr. Spencer was Mr. Eastman’s Secretary. 

The executors announced that Mr. Eastman’s policies would continue with- 
out change. ‘“‘The entire resources of Mr. Eastman’s personal estate are 
back of the ‘‘Journal,’’ the announcement said. 

Mr. Eastman was survived by no relations nearer than cousins. 





Commercial and Pliscellaneous Rews 








Breadstuffs figures brought from page 980.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been 
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_Recetpts a— | Flour. Wheat. | Corn. | Oats. | Bafley. Rye. 

— T 

lbbls. 196ibs ‘bush. 60 lbs bush. 56 lbs bush. 32 Lbs. bush 48lbs \oush .56lbe. 

Chicago --... | 825, 000, 393,000, 1,683 .000| 1,155,000 273,000) 50,000 
Minneapolis-.| ...._- 1,164, 000) 707,000, 646,000 372.000 56,000 
Duluth - -| sha 685, 3.000, 81,000 23.0001 245,000 
Milwaukee. __| 18,000 56, ‘O00 326, 000) 411,000, 341,000) 53,000 
Toledo _____- Ss alee 214,000 93,000, 252,000 —_.._.-. 6,000 
Detroit.____- ets 50,000) 21,000) 92,000, 37,000, --..-. 
Indianapolis. - | renal 109,000 282,000) Ca vases 
St. Louis___-| 122,000, 755,000 291,000} 562,000; —-___- 7,000 
Peoria..___.- | 55,000) 15,000 416,000, 214,000 45,000; -..... 
Kansas City_.|  -.__.- 809.000) 898.000) i} 86“esescasl — seaden 
illest 342.000 249,006 CE cestsck “aaseue 
St. Joseph...| -.-...| 191,000 276 06 oe wal), cobain 
Wichita ____- | eeeeee 261,000) 123,006 SE eteeee | ete 
SOME anh éecaas 41,000 122,006 78,000) 5,000, -.-.-. 
Total week '25} 520,000! 5,085,000! 5,490,000) 4,350,000) 1,096,000! 417,000 
Same wk. '24| 422,000, 3,921,000] 10,658,000} 4,454,000! 787,000) 460,000 
Same wk. '23} 404,000, 4,452,000) 7,744,000, 3,824,000, 570,000, 916,000 
Since Aug. 1 

1024 ...... 113,597 ,000/407,458, 000/156,708, 000)194 656 000 48,710,000/48 959,000 

i es 112°162,000 145,982,000 171.411 ,000)151 651.000 28,.523,000/20,086 ,000 

1068 ....-. 14,625,000 307 ,747 000/200 ,567 ,000'145,442 ,000 26,349 ,000/35,743,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 14, 1925, follow: 


























Receipts ait— | Flour. | Wheat. Corn. Oats. Barley. | Rye. 
|} Barrels. Bushels. | Bushels. Bushels. | Bushels | Bushels. 

New York_-_. 357,000 525,000 9,000 316,000' 219,000 15,000 
Portland, Me- 90 000) 152,000 amie 47.000 oe 
Philadelphia - 80,000| 1,064,000 22,000) lo? cv 2,000 
Baltimore 45,000) 254,000 33,000) 48 ,000) 36 ,000 71,000 
Newport News 3,000 he eat a cneest ~¢6nbee: eeenen 
New Orleans * 77,000 100,000 81,000) Sn: =eaenel- «seed 
Galveston... PRES et 244,000 sone 8 . amekes aes a 
Montreal --__ 30,000 105,000 3,000, 77,000) | 
St.John, N.B 30,000 496 ,000 sibcmaacale 26 ,000 man  ~@#enealn 
Boston .....- 1 31,000 34,000 2,000) 13,000 104,000 1,000 
Total wk. °25 743,000, 2,974,000 150,000 693,000' 480,000 89,000 
Since Jan.1'2H 3,825,000 19,928,000 1,078,000, 3,710,000 3,469, 000) 4,293,000 
Same wk. ‘24 465,000 2,222,000 468 ,000 430 ,000 eo 51,000 
Since Jan.1'24; 3,536,000 20,610,000 3,820,000! 5,181,000) 1,994,000! 446,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 14 1925, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn. | Flour. Oats. Rye. | Bariey. Peas. 
Bushels. | Bushels. | Barrels | Bushels. | Bushels | Bushels. Bushels* 
New York...... sy ree, 163,376} 194,211) 307,697;370,859) J. . 
Portland, Me...-| 152,000} --..-.-- 90,000 i; x - 100,000} .-... 
ee ee” ema cede | 71,000} 34,000] 88,000} -.._. 
Philadelphia ....| 747,000} -...-- 23.000} 109,000) 102.000) .....] ..... 
Baltimore. __..-.- 202,000} ...... ee 9,000/130,000} -.... 
i Re Dit otters “s6eeenl aeeccsl «ance 
New Orleans....| 242,000 35,000; 34,000 SA weedceal tenaul saaue 
Galv = og tine nein SEG wawewe St. <cnceel  vecancl setenl oanse 
St.John, N.B...| 496,000} --..-.-.-. 30. ad Oa Bee Bees 
Total week 1925. |2,794,772 35,000|357,376| 488.211; 452,697/688,859])  ..... 
Same week 1924-!2,542,220' 333,037 264,780' 131,987 27,560'130,565'  ._._. 





The destination of these exports for the week and since 
July 1 1924 is as below: 
































Flour. Wheat Corn 
Exports for Week 

and Since Week Stnce Week Since Week Since 

July 1 to— Feb. 14; July 1 Feb. 14 July 1 Feb. 14 July 1 

1925. 1924. 1925. 1924. 1925. 1924. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom -| 81,567) 3,103,756) 1,311,866) 76,228,795) -.....| J... 
Continent ....... 178,019) 6,035,953) 1,378.706)138,430,.172; ______ 70,961 
So. & Cent. Amer.| 52,990 684,129 97 ,000 574,300 15,000 913,830 
West Indies_-__-_-_- 29,785 941,197 7,200 107,350 20,000 960,810 
Brit. No.Am.Col.| ~..-_- iat <¢teeedl . shenenl Senaea 21,000 
Other countries_..| 15,015 Cee 80s essa oF eee 3,900 
Total 1925.2... 357 ,376|11,187,959| 2,794,772|216,508,669 35,000| 1,970,501 
TON BONG....+-2<- 264,780| 9,902,201' 2,542,2201162,077,137' 333,037| 4,627,316 
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The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 13, and since July 1 1924 and 1923, 
are shown in the following: 
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Wheat. | Corn. 
1924-25. | 1923-24. 1924-25. 1923-24. 
Week Since Since Week Since Since 
Feb. 13. | July 1. July 1. | Feb. 13. | July 1. July 1. 
} 
| Bushels Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 5,790,000/305,406 ,000'289, 195,000 20,000) 785,000} 6,499,000 
ee. ee 3,088,000} 33,458,000) 1,072,000) 20,023,000) 18,534,000 
Argentina ___| 6,347,000] 77,687,000) 70,060,000! 1,380,000)136,370,000} 72,454,000 
Anstralia -_-| 4.800,000| 44,516,000) 36,000,000} °_./...| 2-04 lL 
India. --.-__- | Rees SLE GE SUE UNE. caieccal -ccncnsedl — senennes 
Oth. countr’s| BEIGE! pe etd cet 1,584,000) dea diuadl 962,000] 14,755,000 
} 
Total__.--| lis, 729 000/460 289 ,000'442,713,000| 2,472,000 158, 140,000!112,242,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 14, were as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Ts ccnp palo 2,236,000 130,000 480,000 2,216,000 119,000 
Dhcttatkcawinghbawis tac cannes 149,000 S0000 3 wcseve 
EE 1,374,000 146,000 165,000 oo ies. 
Sd a 3,123,000 76,000 266,000 6,934,000 93,000 
Co teins: ee Pl OY fee 
Oy ee 1,572,000 650,000 547,000 36,000 8,000 
i cite ce onhne © 2 Bi es Ff ie. 
Rid 5 chon ween ares 5,345,000 1,583,000 1,317,000 588,000 585,000 
+ | [ae A) >= 4,032,000 1,767,000 } -.---- 
Pi cictbbcarkeuwned 1,491,000 335,000 573,000 88,000 5,000 
a ee te 8=—hl—sC eee a =3=6)hl( (Crone 0606€|[( ON 
Sear 260,000 20,000 270,000 SS nee 
i iiiitnasdnneanwed 5,804,000 11,767,000 20,692,000 2,262,000 205,000 
- eae 900,000 1,152,000 1,513,000 seneee Sa0660 
PD ct cenctennne 224,000 682,000 2,697,000 547,000 195,000 
vid ss pre ST aero CS ae 
Sta wanceheneeel 10,919,000 85,000 12,351,000 5,132,000 204,000 
oi PR. ic opedead [ae =—§dcckae teeemete f° hee 
SS EEE 13,845,000 922,000 22,423,000 1,166,000 2,201,000 
4 Peas 348,000 541,000 500 ,000 11,000 7,000 
I sn oi cn ie asl 1,933,000 1,827,000 544,000 21,000 10,000 
| aes 9,921,000 6,459,000 2,364,000 144,000 6,000 
aia bea a ie ace te! fe! i eee 
8t. Joseph, Mo......-.... 858,000 798,000 257,000 7,000 4,000 
Raat eheabeadbane  Shendick 331,000 938,000 anaes peewee 

| erred SE SP 457,000 925,000 303,000 Tint 8 =—s_ #aiekae 
Se as be los cisnl article te 1,924,000 2,470,000 1,964,000 305,000 9,000 

Total Feb. 14 1925_._.75,686,000 31,048,000 74,999,000 23,570,000 3,651,000, 
Total Feb. 7 1925....75 709,000 29,464,000 73,644,000 23,681,000 3,718,000 
Total Feb. 16 1924__..64,789,000 12,391,000 17,526,000 20,538,000 1,891,000 


Note.—-Bonded grain not included above: Oats, New York, 482.000 bushels; 
Boston, 2,000; Baltimore, 134,000; Buffalo, 69,000; Buffalo afloat, 580,000; Duluth, 
81,000; total, 1,348,000 bushels, against 1,957,000 bushels in 1924. Barley, New 
York, 717,000 bushels: Boston, 154,000; Baltimore, 18,000; Buffalo, 489,000; Duluth, 
29,000; total, 1,407,000 bushels, against 169,000 bushelsin 1924. Wheat, New York, 
2,917,000 bushels; Philadelphia, 1,251.000; Baltimore, 298,000; Buffalo, 3,150,000; 
Buffalo afloat, 5,570,000; Duluth, 421,000; Toledo, 82,000; Toledo afloat, 549,000; 
Erie afloat, 762,000; total, 15,000,000 bushels, against 20,383,000 bushels in 1924. 


Canadian— 
ee 1,526,000 235,000 3,030,000 135,000 695,000 
Ft. William & Pt. Arthur_21,469,000 _____-. 9,856,000 1,486,000 4,268,000 
bia Pint: sadabawe 2) ae ~secne» 127 ,000 
Other Canadian.____.__- Ft) ee 3,898,000 407,000 1,167,000 
Total Feb. 14 1925____; 31, 801 ,000 235,000 17,464,000 2,028,000 6,257,000 
Total Feb. 7 1925____.31,271,000 247,000 16,893,000 1,984,000 6,086,000 
Total Feb. 16 1924. __ 52.669. 000 15,000 8,738,000 2,097,000 1,706,000 
Summary— 
ES ene 75,686,000 31,048,000 74,999,000 23,570,000 3,651,000 
So ¢ockkne secu 31,801,000 235,000 17,464,000 2,028,000 6,257, 000 
Total Feb. 14 1925__.107,487,000 31,283,000 92, 163,000 25,598,000 9, 908, 000 
Total Feb. 7 1925_-__106,980,000 29,711,000 90,537,000 25,665,000 9,804,000 
Total Feb. 16 1924___117,458,000 12,406,000 26,264,000 22,635,000 


3,597 ,000 
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STATEMENT. 
Merchandtse Movement at New York. Customs Recetpte 
at New York. 
Month. Imports. Exports. 
1924. 1923. 1924. 1923. 1924. | 1923. 
By g t z g } 
January --_ 130,402,242 152,885,893 146,793,889 115,926,692 24,779,787) 26,583,026 
February - 155,554,139 146,915,003 139.028,108 115,654,813 28,444,581 26,451,928 
March... _ 149,384,187 194,179,676 133,687,771 136,179,813 27,625,869, 33,140,206 
BET woos 162,514 -222469 417.394 145,002,767 129,989,307 26,752,166) 28,837,309 
BE ssees 135,620,732 180,462,783 143,792,987 127,527,281 23,179,124 29,333,844 
June ....- 31,236 366 150,476,338 118,762,946 126,727,477 23,902,660 26,870,486 
ao 134,244,024 130,629,533 113,857,690 122,714,293 25,426,495 24,680,863 
August -.- 111,756,587 129,706,345 139,802,244 125,059,775, 24,565,320, 25,936,476 
September. 131,786,636 119,639,728 141,844,404 127,967,562 28,765,865 26,350,449 


October __ 154,424,252 149,561,943 168,984,882 133,087,943 
November. 140,605,417 136, 763, 965 138,892,978 133,197,081 
December- 152, 382, 564) 137 ,719,255/127,785,237|125,679,538 


28,358 872 
23,732,263 
23,551 ,575 


30 468 ,926 
27,253,543 
23,605,874 








Total. -_- 15899113681 798: 357 856 16% 58235903 il 5197115 575 





309 ,084 ,578329,512,930 





Movement of gold and silver for the twelve months: 





Gold Movement at New York. Stloer—New York. 











Month. Imports. | Exports. Imports. | Exports. 
1924. | 1923. | 1924. 1923. 1924. { 1924, 
j } | 
$ $ $ $ 
January --| 35,558,071 12,834,516, 750 7,715,837, 2,027,123' 5,339,346 
February - 28,514,809 3,041,008 315,000 20,378 4,316,466; 5,711,992 
March...-| 27,968,134 10,697.175 201,600 9,621,840 3,195,759! 5,527,936 
BPE scone 37,018,743 6,854,519 740,500 21,262 1,162,613) 13,333,218 
a 35,003,505 42.291,398 -...-..-- 7,527, 2,079,560, 7,657,794 
June ....- 20.402.503 16,323,114 24,880 30,926 1,327,470 6,987,083 
, 15.222,422 24,412,425 30,512 47,865 3,710,326) 7,757,259 
August ..-| 14,279,486 26,481,917 1,703,671 737,477 3,110,243) 7,210,420 
September. 1.028.986 24,352,110 2,167 626 458.016 3,439,551! 6,844,139 
October --| 16,070,991 24,119,994 1,710,347 599.935 2,517,514} 2,103,698 
November. 15,798,143 35,348,491 4,452,453 253,912 1,976,325) 5,584,176 
December_| 6,827, 266, 29,055,994) 39,070,707, 66,000 2,819,280) 7,236,567 





Total--_ _|253,693,059 255,812,661) 50,418,046) 19,580, 975) 31,682, 230) 81,293,628 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currenty, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


10—The Oldham National Bank, Oldham, So. Dak__-_-_-- 
Correspondent: William Guy pe mg — So. Dak. 

11—The First National Bank o Phelp 
Correspondent: W. W. Charles, 

11—The Hershey National Bank, he mg Pa eT ae 125,000 
Correspondent: John E. Snyder, Hershey, Pa. 


APPLICATIONS TO ORGANIZE APPROVED. 


10—The First National Bank of Lake Park, Iowa__------ 25,000 
Correspondent: E. B. Christian, Lake Park, lowa. 
10—The First National Bank of Allendale, N. J__..-_--- 
Correspondent: Edward Hamilton, Allendale, N. J. 
11—The Temple National Bank, soups. 0 AES 

Correspondent: A. P. Manning, Temple, Calif. 
14—The National Bank of California at Calexico, Calif.... 100,000 
Correspondent: J. B. Hoffman, Caliexico, Calif. 
14—The Richland National Bank of Sidney, Mont____-_-_- 25,000 
Correspondent: Axel Nelson, Sidney, Mont. 


APPLICATIONS TO CONVERT RECEIVED. 


14—The Clintwood National Bank, Clintwood, Va______ 
Conversion of the Clintwood Bank, Inc., Clintwood, Va. 


APPLICATIONS TO CONVERT APPROVED. 


10—The First National Bank of Stevenson, Wash 
Conversion of the Bank of Stevenson, Wash. 


CHARTERS ISSUED. 


10—12636—The First National Bank in Creston, Iowa___-_ 
President, Frank A. Ide; Cashier, B. Tallman. 

10—12637—The Plantsville National Bank, Plantsville, 

EGER Gp Se a te AE Pay SP eRe 

President, Wm. H. Cowles. 

14—12638—First National Bank in Thermopolis, Wyo 
President, Rufus J. Ireland; Cashier, W. T. Biv “ 

14—12639—The First National Bank of S ringfield, Tenn. 
President, 8. H. Alexander; Cashier, W. P. Bryant. 


VOLUNTARY LIQUIDATION. 


9—12126—The American National Bank of Durant, Okla. 
Effective Dec. 27 1924. owes committee, S.A. 
Whale, H. L. Cox and H. D. Neely, Durant, Okla. 
Absorbed by the Durant “National Bank, Durant, 
Okla., No. 5590. 
10—11748—The First National Bank of Hartford, Ark_--_. 
Effective Nov. 29 1924. Liquidating agent, I. H. 
Nakdimen, Fort Smith, Ark 
Absorbed by the Farmers & ices National Bank of 
Hartford, Ark., No. 11830. 
10—12211—First National Bank in Bokchito, Okla___--.-_- 
Effective Jan. 28 1925. Liquidating agent, J. E. 
McKinney, Durant, Okla. 
Absorbed 27 the Durant National Bank, Durant, Okla., 
o. . 


APPLICATIONS TO ORGANIZE RECEIVED. 


14—The National Bank of Hollywood in Los Angeles, Calif- 
Correspondent: Wm. Jennings Bryan Jr., 1035 Van 
Nuys Bldg., Los Angeles, Calif. 
14—The Farmers National Bank of pitooway Mo 
Correspondent: P. F. Emry, Ridgeway, 
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Feb. 


Feb. 25,000 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. |! Shares. Stocks. $ per sh. 
4 Superior Steel Corp., com-_----- 31 100 Bear Tractor, Inc........-.... $1 lot 


DE GHRRES) NEE. cccncwecseccucs $6 lot | 465 Chicago Elevated Ry. coll. tr. 

5 Tyson Co., Inc., com., no par___.\ $20| ctf. for pref. participation shares $37 lot 
5 Tyson Co., Inc., preferred..---- { lot|$700 Chicago Elevated Rys. deb. | 

24 Deep Sea Fishe ries v.t.c SB isti Ge, GUO Fy tGbb.cccccessescee | 


64% Transocean Finance & Com-| 
BOGTGO CHRD. a cescescouesnescees 
500 Triangle Film Corp., par $5_- 


25 Garcia-Hughes Royalty Syndi- 
cate trustees ctf. of benef. int_.. 25 
$20,000 Ch. R. I. & Pac. RR. 4s,) 


2002, May 1914 & subseq. coups. | $500 International Sporting Club 
attached, stamped to show that| San Mn Ps bekdeibonene wenn $146 
collat. as secur. thereto was sold)}$485| 800 Tintic Copper Co., Inc., of| lot 





at foreclosure proceedings. ----- | lot DO OF 2, neencnacewetne as 
150 Moline Plow Co. Tr. 2d pf. etf.| 4,000 Cal.-Nev. Copper Co., par $5 
500 Continental Mines, Ltd_.----- } 1 United Orange Grove, Inc., com. 
83 Cauldwell-Wingate Co., pref_..100 1 United Orange Grove, Inc., pref- 
1 free right N. Y. Society Library--105 


2,000 Calaveras Ophir Mining Co.,| 
140 Midwest & Gulf Oil Corp., par $l } 


10 Regal Oll & Gas Co 


pf_$10 lot 
..-$100 lot 


900 Hargrave Silver Mines, Ltd., Bonds. Per cent. 
of Ontario, par $1 ___.....-$2 lot} $5,000 Continental Asphalt & Pe- 
80 New York Rubber Co ..-$295 lot troleum Co., conv. 8% bonds, 


due 1926. Feb. 1923 and subse- 
quent coupons stamped by re- 


2 Island Park Land & C wee ; 


Claim against Island Park Cattle )$5,000 





Co. of approximately $109,000_} lot ceivers as $56,852.595 having 

3,900 Coeur d’ Alene Syndicate Min- been paid on acc’t of each bond, 
YS: are Ey $100 lot 

250 Richmond Co. Country Club 
50-year 58, 1964, reg..-...-...- $95 lot 

By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
10 National Shawmut Bank.-.-.--.. 209 3 New England Power Co., pref.95 & div. 

1 Gonic Manufacturing Co....-..-.290 15 Fall River, Elec. Light’ Co., par 
2 Nashua Mfg. Co., pref_...98% & div. Cs ee eee 36 44-36% 
21 MerrimacChem.Co., par$50_90%4-91 % | 5 North Boston Ltg. Prop., com... 64% 
31 First Peoples Trust... ..<--«<+-= 75% Righis— Per right. 
8 special units First Peoples Trust.54-5% | 5 First National Bank---.-.------- 33% 
6 Howes Bros. Co., 6% preferred... 61 Bonds— Per cent, 

1 Thomas G. Plant Co., pref....--. 45 $1,000 Marshalls, Inc., 78, 1939_.. 67 

20 Mathieson Alkali Works, pref... 96 $1,000 B. B. & R. Knight 7s, Sept. 

10 American Glue Co., common... 50% ee 56% flat 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 National Shawmut Bank.-..-.-..- 210 10 Fairbanks Co., preferred. -_-_.-.--. 50 
5. Dassen Tres O6.....«ccencouason 270 10 Gorton-Pew Fisheries Co., Ltd., 


CR. 6 once cece psseneséeweoe 34 
10 Gorton-Pew Fisheries Co., Ltd., 


1 Naumkeag Steam Cotton Co-_--_.203 
2 Ludiow Mfg. Associates. .16644 ex-div. 


10 Gosnold Mills, preferred.....-.-. 70 SS. OOP Ti acccsetugo das 

10 Gosnold Mills, common.-.-..-.-.-.- 50 15 F. H. Roberts Co., 7% pref.... 45% 
64 Androscoggin Mills. ..........-. 125 67-100 State Theatre Co., pref.... 65 

5 Pepperell Manufacturing Co- - - - - 127 163 Bessemer-Amer. Motor Corp.,) 

2 Bigelow Hartford Carpet Co., pf.103% PE. snnpracksiavecucerace >$25 
59 Worcester Consol. St. Ry., 1st 77 Bessemer-Amer. Motor Corp.,| lot 

preferred, par $80....---...--. 32% part. pret., par $10....<..<-0- 

2 Nashua & Lowell RR.-..-....---.-. 108 4% | 10 Gorton-Pew Fisheries Co., Ltd., 

1 Converse Rubber Shoe Co., pref. 744% eee earn 

1 Boston Athenaeum, par $300 ---625 2 Plymouth Cordage Co-........-- 124% 





100 Beacon Chocolate Co., prior pf.$1 lot 





926 





THE CHRONICLE 


[Vor. 
















































































Phen Messrs. Barnes & Lofland, Philadelphia: 

1K H Stocks. $ per ah., Shares. Stocks. , . Per Ww 

2 Nat go $50 328 4% | 10 Philadelphia Warehouse Co. be —o. neat ens Cont. ‘Payable. Doge Inchastes 

3 Kensington Nat. Bank. par $50. 134% | Co. par $50. nacendlnadbey 2 peteed tien hae bee | 

arket Street National Bank - » Dar $50------.----.--~--- federal Minin. & S.oelth ’ 

Se Miaecn'S*Coumee hi. | Wan Sad Ran > fh | Pica On sett iacaltS “|g AS (Mae 18 sider of es Bae 9 

Ne ie e' mar so. es . . o r 

50 Freese & Consumers “aaa, edn | tl — + eoppmeenie 3470 | Gamewell Ae ne 5 mentee “81 lass ia an i o 

Q.-.--------.----. ¥0.---------- 247 ——A oas.................. 25 |Mar.i6| Holders of rec. Mar. 

20 Northern National Bank... ....260 40 Pheonis Trast Co.. par $60.... 4736 Games Wines Gani 50 1% |Mar. 1) Holders of ree. Feb. 21 

11 Southwark Nationa) Bank___..29844| 13 P: ent Trust Co....--...--- 634 I 2  |Apr. 15\*Holders of rec. Mar. 4 

6 Central National ........600 19 a OS ae 634 Globe soup, first, second and special *15c. |Apr. 15|*Holders of rec. Mar. 4 

4 Central Nationa) Bank.........529 |4 oa Phila. Tr. Co., par $50..212 preferred stock (quar.) epee ; ; 

30 Citizens Passenger Ry Co.....206 |5 Hy wv Trust Co......-.-.---- 555% | Goodyear Tire & Rubver, prior pf. (qu... *1}4 |Mar.16|\*Mar.3 to Mar. 16 

6 Consol. Trac. Co. of N. J- “43 «(4 PY PEs cnccessooeoes 555% | Gull states Steel, com. (qua pf. (qu.)-| *2 Apr. 1)*Holders of rec Mar. 20 

6 Elmira & Williasmport RR., com. 42% Wadsley Teast Co.....--------- 555 fon Geieinaeandede *1% |Apr. 1)\*Holders of rec. Mar. 20 

14 Hestonville Mantua & Fairmount 30 | en el Co.----- == 290% | First preferred (quar.) penees x Sey . 13|*Holders of rec. Mar. 2 

assenger Ry., common. ----- ust Co., par $50.. 4 rst preferred (quar.).............. pr. 1|*Holders of i 

12 Hestonville Mantua & Fairmount 27% | 30 Merion Title & Trust Co. (Ard- ° First preferred mad paooesceccoece *1% |July 1/*Holaers of a _— * 
Passenger Ry., preferred... _-.. one: » ae 195% First preferred (quar.)----.-........ *1% |Oct. 1)*Holders of rec. Sept. 15 

26 Frankf'd & Southwark Pass. Ry- 2604 2G dge Ave. Pass. Ry..--.----- 174 Hamilton Hank Note, Eng. & Printing. - *1% |Jan3’26|*Holders of rec. Dec “15 

3 Railways Company General. Ay tly yy = iiy-.- 70% | menee G8. 5.) So., Nyt yt Be. ee endiaa 

ern Pacific RR., preferred Sold Storage & dawallan Com. & Sugar (quar ibis ar. 20|*Holders of rec. Mar. 5 
(unassented) ....------ ED Ci nccncveasteerecces eee eae quar.)....-.. *25c. |Mar. ao ehioidere . P 

& Northern Pacific RR. ~~ocnes 8 Wet 60 Sterling Stores Co... Inc.. pref. “9b tet International Harvester, com. (quat).2| *1% Mar. 25|*Holders Soe. See 2 

6 = & — a te eae $2 lot a ee pref., with 61 eareeeee mee Salt (quar.)- : d-- a } o- 15,*Holders of rec. Mar. 25 
€ se. Inc.. pref........ 90 |60 United States Loan Soc.. pai $8 125 lot | 1Mternational Silver, pref. (quar.)_-__-- pr. 1)*Holders of rec. x 

2 ese & c hase. Inc., pref.......- 4 4 on — nae Se. par $10 11! % snes (acct. PE oma. 9 EI a4 nee. 1| *Holders of rec. Mar. is 
e ourse, com. ambach Co., DsOl-Slevens-= > tates 4 pr. 1)*Hold r 

6 Franklin National Bank , bar $50. “setie preferred ie ca as ia ta mas ail ci Kayser (Julius) a“ meg a (quar.)--) $1 Mar. 1 Holders o a _— ‘6 

9 Franklin a tae bee 22 2-3 Walis. Owen & Stambach kraft Cheese Uo., a co *2 |Apr. 1)*kolders of rec. Mar 28 

4 Corn Exchange Nat Benk..... 470 0., preferred.........--------- 60 sony (quar.).... edema: or jee. jApr. 1| Holders of rec. Mar. 18 

nion National B ~ "96 e shore Miues, Ltd. (quar.)........ pr. 1) H : . 

1 Belmont Trust Co — $50 aeseonts = 4 Rights. $ per right. Lehigh « W ee A ap om. (au.) 5 Mar. 16) Holders of rec. Mar. ‘ 

6 Central Tr. & Sav. Co., par $50. “150% 8 ins. Co. of North America- -- - - 36 Preferred (quar.) D-, Come. Coa) Mar. ‘2/*Holders of rec. Feb. 28 

7 Continental-Ec . rT 37 Ins. Co. of North America- - 4 Lehigh & Wilkes-Barre Coal Co. (quar.) *75c. |Mar. 2/|* * ah 4 
Trust Co., pa =— Title & 344 Trenton Banking Co., N. J., oon reef red ikes- Barre Coal Co. (quar.)| $3 Mar. 10 ondotders of one. DD. SE 

| Ea: 16 oo N.d., eferred (quar.)....------- \*Holders of rec. Feb. ; 

20 Continental-Equitable Title & 2 ee. = pe comececcowseccenns 56 Lord & Taylor, com. (quar.).-.---..-- *87 4c|Mar. 10|*Holders of rec. Feb 3 
Trust Co., par Bae Sepals 216 6 ye National 41 Meugel Co.upany, pref. (quar.) ital 2% jApr. 1} Holders of rec. Mar 19 

nore National Bank -------- 41 Mengenthaler Linotype (quar.)........ He a. Ji enter of rec. Feb. 28 
pipe De: ct thay ao eiilldliaas : a olders of rec. Mar. 
Metro-Goldwyn Pictures Corp. * <a teas 1% |Mar. 30) Holders of rec. Mar. ~ 
DIVIDENDS Mouitor £usnace Co., pref. (quar.) an |Mar. 14! Holders of rec. Feb. 28 
Dividends 4 . a Cottons, com. (quar.).-.----- 1% ined 15 a of rec. Feb. 24 
are groupe H eferred (quar.)........-.-------. 2 | ar. lo olders of rec. Feb. : 

first bri & F in two separate tables. In the Motor wheel Corp., com. (quar.)---..- eai24 (Mar. 15) Holders of rec. Feb. 38 

we bring together all the dividends announced th seoshenet Saa8 to. 0608. wo Mar. 20|*Holders of ree. Mar. 10 

rent week. Then we follow with — e cur- ae Surety ss... eae oe ar. 31} Holders of rec. Mar. 13 

— with a second table. in which iupal Transit (e<tra)...-....---. e250. rs 1 Holders of rec. Mar. 204 
we show the dividends previously ann aa »u New york Saipouilding pt aeelalts yall 16) *Hulders of rec. Feb. 28 
not yet been paid y ounced, but which have | *orb Aiugrican We.. com. (quar). |} [Apr. 7 sHolders of rec. Feb. 27 
30 P preferred (quaf.)....--..--0c0----- olders of rec. Mar. & 
rpg North American trrovision, pref. (qu.).. *1'4 |Apr. 1|* Holder : 

: - . pref. at 8 of rec. Mar. 
The dividends announced this week are: taciete biaur Wea. oie a doe rE rte y, © Apr. 1\*tlolders of rec. Mar. 14 
Unio Uil (quar.)...-.-.-.- . 2 .75 Mar. 2| Holders of rec. Feb. 23 
Yaratho Coupanies, com. (quar.)------ lesa noes: $1) *Holaers of rec. Feb. 24 
P Per Wh : “referred (quaf.).....--- ee eeeet _ |Mar. 27/\*tiolders of rec. Mar. 17 

N : en B ‘ > oD Eee ths Seesseteseonese *)3 . 
-_—e itt Cent. \Payable. Fang banned eee ey wr (bonus).....-... 3 IFeb. 35 ‘ee S bes. Siar. 5 

< . 2 I " e 7 ™ 4 

Railroads (Steam). Procver & Usaubie u O. 1)--...------- *37 be \Mar. 26|* Holders of che Feb. 21 
Boston & Albany (quar. Proviacial 0% pref. (quar.)....| *154 |Mar. 14|* of tes. Ser. 
licenenmvennnns *2 |Mar.31|*Holders of rec. Feb uvinelal Paper Mills, cou. (yuar.). i ioe a Holders of rec. Feb. 25 
Public Utilitie . . Feb. 28 Ra. —— OE ihe olla et NS ieee aa i 1| Holders of rec. Mar. 15 
American Telegraph & Cable (quar.) *] dala tee pong cteemessebroesrses $1.79 Fen. oblentaiaes pe ves. Bas. 5 
Aenosinned Gas & Feo. pref. (quar) - 87 \ee. yoof ; “ewe of rec. Feb. 28 | Sell Uniun vil * onan. oe weee------ st |Mar. 1) Holders of po Feb. . 

2 . Gas & Elec., com. : = ‘ of rec. Mar. 16 Standard K ( eee Sen 35c. |Mar.3 2 ; “ 

Sreskive Borough Gas, com. poset a — a r — of rec. Feb. 16a Staudara Oot. 5 ae aise satan *31 ‘Mar. | meg —— + woody R 

tr (quar.)....--- pee , olders of rec. y , Pap tttitige *° ar(qu)| 1 M:z ‘ ‘ 

Cons. Gas, BL Ay TN tna 8 i Peerrevetetion Mar. 31 er me $25 par (Quar.)........... 25e. fe oe 16 yee a of rec. Feb. 26 
Preterred i i oe. (qu.) “600. an. : “Holders of rec. Mar. 14. | Stern urethane 60.0. EE nnenne --| (1% |Mar. 16| Holders of ree. Feb. 26 

eferred B (quar.).....----------- exe ‘ olders of rec. Mar. 14 Cowon (extra) .. raseeerens $1 (|Apr. 1/*Holde ; 4 
Preferred C (quar)...-.-.--------- 1% |Apr. 1)*Holders of rec. Mar. 1 Texas G I (CXUPA) - ~~~ -------------- *$1 olders of rec. Mar. 16 
n De Lee :% 4 esas Gull § - Apr. 1/* 

Kentucky Hydro-I-lec.. pref. (quar.) oe Ase EI es moe hel mer a + Tooopan Katendos Mining (guar)... “31.75 Mur. 14|*Holders of rec. Mar. 2 
as Light, com. (quar.) re olders of rec. Feb. 28 | Touopab Miu ‘ )----| Se. |Apr. 1) Hols ; P 
Mackay Companies, com. (quar.).-.--- 2  |Mar. 16) Holders of rec . uing (special) - -------- UC _1| Holders of rec, Mar. 12 

, . (quar.)...._. 1 ec. Mar. 2 | Underwood Vo.uputi ----| Suc. |Feb. 25) Fev. 12 t " 
Preferred (quar.) % |Apr. 1] Holders of rec. Mar. 7 Uni puling Mach., pref. (qu)| 1% |Avr uv keb. 17 
| SR Sees: ‘ J “| . 1| Holders of rec 

soutien dah & Pones, ons 1 Apr. 1] Holders of rec. Mar a ou Carbide & Carbun (quar eee ao. oe of rec. Mar. 14 

7 ‘ ‘ ‘ } °. 7q | Unied Cigar 32 --| $1.25 Apr. 1| Hoiders of rec 
Preferred (quar.) - - m. (quar.).| $2 Mar. 2) Holders of rec “et ~ores, COM. (Quar.)--.. .- 50c. NM 31) ers of rec. Mar. 6 

wieder ccc cee | Me alam tie | | oti tt ie. lars of fee. Mar. 180 
or. States Power of Wisc., pref. (qu.)- weal olders of rec. Mar.10 | United Profit Sharing, common.._..-.- 1% |Mar. 16) Hoide ». Mur. 166 

a Elec. Co., com as. 3" — : a = rec. Feb 20 U.s. En a. hae -ehetanlste. 4 Apr. 1} a mt S a mel ele 

erred ......-..-~--.----- 9 2 olders of rec. Feb. 18a rreferiea ee Se eee eres? Mar. 2) .? . 

Pennsylvania-Ohio Elec. Co., pref. (qu.) 3 Mar. 2) Holders of rec [a Title Gonvents (auar). +3! , eee ee ee ee 

lec. Co., pref : 4 of rec. Feb. 18 U. 38. Title Guaranty (quar.).......... 3% |Mar. 2] --- * 

Philadelphia Company. pws a ) “i % aoa. 2 sHolders of sae. tab is. Wabasso C bee ey ‘auar) ~~ 1 RES i 4 |Mar. 10| Holders of rec. Feb. 28 

ic Se slec. & Gas, 6% pref ; 1 ers of rec. Feb. 16. | —————_____—_—"_"—_—_ $ ‘Apr. 2'H ~ e114 

Shawinigan Water & Power oa "i i 31|*Holders of rec. Feb. 28 Zz Pay able at option of build ncenbantarmbe: A 
uthern Calif. Edison, 7% pref. (quar.)| *14 “7 pl 10| Holders of rec. Mur. 26 fortieth of # share of co.utuoi er eiuber iu Cash ul tue rate of 85¢. @ shar 
Six per cent preferred (quar.) “14 sed ry aan of rec. Feb. 20 almou svock for each share heid. sada 

Pocccceere 6 |Mar.15 olders of rec. Feb. 20 Bel . r 
Beane. elow we give the dividends wit . 

Standard National (bi-monthly) - *4 |Mar. 2/*Hold and not yet paid. This ge ager a me poovseus wasnt 

€ a ah gaa aa . . Dae i Sage 

Standard National Corp., com. (qua s--| 02 Apr. 1 *Holders of -_ — 4 nounced this week, these bein “ tes include dividends an- 
Preferred ..com. (quar.)..|*50e. |Apr. 1|*Holder " Mar. 2: g given in the preceding t 

Dav ccetegsnaxcpes oI |Abe. il@Hold @ of rec. Mur. 22 & table. 
aan : olders of rec. Mar. 22 | 
Trust Compa ber | W 
Equitable (quar.) - -- net _— 3 Rens of Comeuny. | Cent. |Payuove | F omy emer 
Farmers Loan & ‘Trust (interim) _-----_-| *: Mar. 31) Holders of rec. Mar. 20 Rail | oe 
PiSehers 2 |Mar. 2|*Holders of rec. Feb. 21 | Atch Topeka pp a agg | | 
Mi ' ? - da ¢, culm, (quar.). , | ‘ 

a RI no magn Ballimure & Uhlu, common nl ) +36 |Mar. - Holders of rec. Jan. 306 
Common (quar.) 1g, com. (quar.)..__| *14% |Mar.31 Preferred (yuaf.)......--..----.--- to poy 2| Hulders uf rec. Jan. lug 
uaa)... “BY Ss * leila ha ala gases Mace Canadian Pacific, common (quar.)-___- : Mar. 2) Hulders of rec. Janu lua 
Common psd wo nen -------------- re ae oe ee eens DR Gobi baie eenee bnend an Apr. 1) Holders of rec. Feb. 274 
Preferred (quar).............--""" ee ee Chestnut Hill (quar.)---_..-..-------- i Apr. 1) Hulders of rec. Feb. 27 
Preferred (quur.).................. 5  U e — inuati Northern. ....-.-..--.-.--- ."° ema 4 Feb 21 to Mar. 3 
Preferred ia}... saeunanes *1 4 July 1 pies hon olaeiecei See osbvwe ym & Piltsburgh, guar. (quar. cot 87 4%e ol | i ee of rec. Feb. 21 
Preferred (quar.)_.......-........- I Cr pecial Zuarauteed (quar.)--..-...-- | 60e. |Mar 2! ividers of rec. Feb. 10¢ 

i Stores (quar) .............. wah “4 rs etn hea etait ete Sectemame de Encino a pref. (quar.)-..-] 2 |& ep. 28 a = rec. Feb. 10a 
merican Sugar Re BE et es se Be ee tie Cc. pr. 1|*Holders of rec. Mar. = Hudson Co. (quar.)----- : 9 CP adap. viders of rec. Feb. 14 

y = —awtlhy indow Giass Ge., pret... 3s [adas. 2 Trehdere of res’ Saar: *ke | iistauls Central, common (aunt, ord ae ee Oe ee 
mour & Co. (llls.), com., class A___- ; Mar. 2|*Holders of rec. Feb. entral, common (Quar.)---- 1% 1M i Eagle ~----- 
Common, ciass A. -» Class A____|*50c. |Jan. 2/*Holders of eb. 25 _ Preferred imitates’ © 4 |Mar. 2 Holders of rec. Feb. 64 
referred (quar ).................. *50c. |Apr. 1|*Holders of md =. ae ee ee Texas & Mexico (quar.)---| 1% heed a Huiders of rec. Feb. 64 

sh Ce ba. wl Ges *13% |Apr. 1\*Holders of eee. See N. Y. Chicago & St. Louis, com. (qu.) tic lhe BT Huiders of rec. Feb. 204 

ara Sen ioe ig | 1 ARE tae ek | med be ] Ui Jase 4] Hokies ot re. Bes: Hae 
elding Cortic =< Mar. 16 . . — qnerh, Com. (quat).......| 1% (Mar olders of rec. Feb 

Bell (Fred ay iS af” setae 1% (Mar. 14 se aed 4 res. Feb. ate Pennsylvania (quar) <a eenie - rep. ss — of rec. Feb 28a 

Bendix Corporation, class A (No. 1).._.|* 4 |Mar. 1| Holders of rec. Feb. a (Quar.)---..------------ 75c. |Feb. 23 pe of rec. Feb. 17a 

Borg & Beck (quar.)__. sonal 50c. ‘Apr. 1|*Holders of rec. Mar. 16 — ermantown & Norristown (qu.)-| $1.50|Mar. 4) viders of rec. Feb. 2a 

Britten Aimar, tab. stbbasey Gatasas”"| "cn Wott Ear rec, Mar.20 | Pitteb. Youn ly Pt og OE 1s [Feb 28] Hotders of tec. Feb. 3 

? _ 8 +2 . * Zs. | * > 
aes ae sae, com. (quar.) - one, ame: = R... a of coup. No. 105s | Reading Cumuany. mi ies an |Mar. Holders of rec. Feb. 20a 
= & Arizona Mining (quar.) --+--- cone Mar. 31 onoiders of oo ma : ag a hg nl Fraucisco— sal . ‘inn Holders of rec. Feb. 20a 
esebrough Mfg. sepals c. |Mar. 28|* . ae , Series A (quar.)..-.--- 
Preferred jae)... (@Uar.)....... 62 44c| Mar. 31 Holders of ons. ved 6 Preferred, Series A > Siegen oe red Holders of rec. Apr. 154 

a 1% |Mar.31| Holders of rec. Mar = PR eg Series A (quar.)-.--------| 1% wy a of rec. July 15¢ 
Common (monthly)... 014 lage. alow | | Gauss Peis, commen Gvuar22--—- 1% |Ar. 1) Holders of rec. Feb. 274 

i Genmeiin tn cemenenenaeh. L © quar.)_.... ‘ | ’ . Feb. 
Preferred oe pont beth yrs Ni a; Apr. 1 oHoldere or ree. oo. is seneions (qunt.)aen-onnn- esnenone 2° abe. Holders = ee. 2a 

Crane ee . . one . older ; 
Preferred (auar) 7. snno27222a 13 |Muc.15| Holders of ree: Feb. 28 | Amer. Power Light, comme a 

Crucible Steal. pref. (aust)... 1% |Mar. 15! Holders of rec. Feb. fh Light, common (quar.)../ 25¢. [Mar. 2| H 

ae oe Sugar, com. (quar.)--_._- mae rea 31|"etaess of rec. Mar. 16 aamintel tee & El om ge (quar.)--| 244 |Apr. 15 Mar. 18 “— Naar Hh 

err (quar.) -- pA ak eth . pr. Holders of rec. Mar. ectric, pref. (extra)_| 1244c | A ’ : o far. 31 

Cumbestané Pine line...” iar lame. 3) Seakieee at aem: taee- 4a Preferred (extra)....-..-- “lige | pril 1) Holders of rec. Mar. 15 

Dictaphone Corp preferred eb ee tee 3 Mar. 16! Holders of rec. Mar. 4a Preferred (extra) ------------------- aaska July 1) Holders of rec. June 15 

Douglas-Pectin Co. (quar (quar}--_| *2 |Mar. 2|*Holders o rec. Feb. 28 Preferred (extra) ------------------- 240. |Oct. 1) Hulders of rec 

: aan re of rec. Feb. 20 | Brasilian Tr. Lt. & Pr., com. (quar) _.. 12 5s0. |Jan1'26 - Bept. 15 
duPont (E.1.) de Nem egoreens eb s 25¢. |Mar.31|*Holders Tr. Lt. & Pr., com. ( Holders of rec. Dec 
ll. . * of rec. Mar. 2 | Brook . quar.) -.-| 1 |Mar. 2 . - 16 
Debenture stock (quar 0.,com. (qu.)} *2}4 |Mar. 16|*Holders of . ooklyn City RR. (quar.)--- 20 ° Holders of rec. Jan. 3la 
du Pont de Nemours mee sanccocecne~ *1% |Apr. 25|*Hold rec. Mar. 5 | Brooklyn Edison (quar.)------.------- Oc. |Mar. 2) Holders of rec Feb. 
er, com. (qu.)| 1 . olders of rec. Mar .15 | Central Ark Ry. & Light, pref. (quar.)- 2 Mar. 2| H : 14a 
Preferred (quar. qa 4% |May 1) Ho rk Ry. & Light, pref. 2| Holders of rec. Fe 
RN” fa eeneerneene 1% |May 1) Holders of reo. Apr. 30 | Central Indiana Power, pret. t. (quar.)-| 1% |Mar. 3| Holders of ree. Feb. 16a 
Famous Players-Lasky Corp., com. (qu.) $2 — 1\*Holaers of rec. Feb. 20 Chicago City io Prop., pref. (qu.)-| 1% Mar. 2 "Beeee of ae. > = 
pr. li Ho nn. Ry., tic. ° ers of rec. Feb. : 
lders of rec. Mar.16 | Cleveland Elec. Ill.,6% AY bs % — 25| Holders of rec. Feb. ie” ; 
~ . 2' Holders of rec. Feb. 16 























Fun. 21 1925.] 


THE CHRONICLE 


927 
















































Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Consolidated Gas (N. Y.), com. (quar.)-| $1.25|Mar.16) Holders of rec. Feb. 11a | Foundation Co., common (quar.)__.._- $2 |Mar.16| Holders of rec. Mar. 2 
Consumers Power Co. 6% pret. (quar.)--| $1.65|Apr. 1) Holders of rec. Mar. 16 Preferred (quar.).................. PU 8 TS * Beant sonal li Rly Phys 
, Six per cent preferred (quar.)....---- 1% |Apr. 1| Holders of rec. Mar. 16 Francisco Sugar (quar.)..........----- $1.50\Apr. 1| Holders of rec. Mar. 2ia 
Seven per cent preferred (quar.).---- 1% |Apr. 1) Holders of rec. Mar. 16 A RANE ET IPC SRT PN $1.50\July 1] Holders of rec June 20a 
Duquesne Light, pref. (quar.).......-- 1% |Mar. 16) Holders of rec. Feb. 14a a $1.50\Oct. 1| Holders of rec. Sept 2le 
Eastern Mass. St. Ry.— Franklin Simon & Co., pref. (quar.)....| *1% |Mar. 2)*Holders of rec. Feb. 18 
Eastern Shore Gas & Elec. (quar.)----- | 2 Mar. 2| Holders of rec. Feb. 14@ | Frespman (Chas.) Co., com. (qu.) (No.1)| 50c. |Feb. 25| Holders of rec. Feb. & 
Federal! Light & Trac., com. (quar.)----| $1 Apr. 1| Holders of rec. Mar. 14a Oommen Genes ee 2%c.|Feb. 25} Holders of rec. Feb. 5 
Common (extra pay in pref. stock)-.--|m75c. |Apr. 1) Holders of rec. Mar. 14a | General Asphalt, pref. (quar.)___._____ 1% |Mar. 2| Holders of rec. Feb. 13a 
; Preferred (quar.) ....-..----------- 14 |Feb. 28) Holders of rec. Feb. 14a | General Cigar, preferred (quar.)_...._. 1% |Mar. 2| Holders of rec. Feb. 20a 
Georgia Ry. & Power, com-_-_---..----- 1 Mar. 1| Feb. 21 to Mar. 1 Debenture preferred (quar.).......- 1% |Apr. 1| Holders of ree. Mar. 24a 
Eight per cent Ist pref. (quar.).----- 2 Apr. 1) Holders of rec. Mar.10 | General Motors Corp., com. (quar.)_...| $1.50)Mar.12| Holders of rec. Feb. 19a 
Seven per cent Ist pref. (quar.)------ 1% |Apr. 1) Holders of rec. Mar. 10 a. DRE eee 1% |May 1] Holders of rec. Apr. 64 
Second preferred (quar.)..-.-------- 1 Mar. 1) Feb. 21 to Mar. 1 6% debenture stock (quar.)________. 1% |May 1] Holders of rec. Apr. 64 
Second preferred (quar.)-....-------- 1 June 1) Holders of rec. May 20 7% debenture stock (quar.)._...___- 1% |May 1! Holders of rec. Apr. 6a 
Second preferred (quar.)-...-------- 1 Sept. 1) Holders of rec. Aug. 20 | General Petroleum Corp., com. (quar.)..| 50¢. |Mar.15| Holders of rec. Feb. 28 
Second preferred (quar.)..-..------- 1 Dec. 1) Holders of rec. Nov. 20 Gillette Safety Razor (quar.) (No. 1)...| 624sc|/Mar. 2] Holders of rec. Feb. 2 
Keystone Telephone, pref (quar.)...-- *$1 Mar. 2/|*Holders of rec. Feb. 14 RE Soe: aid pee 12%c|Mar. 2| Holders of rec. Feb. 2 
Middle West Utilities, prior lienstk.(qu.)} 13% |Mar.dl6) Holaers of rec. Feb. 28 Glidden Company, prior pref. (quar.).._| *1% |Apr. 1|*Holders of rec. Mar. 16 
National Power & Ligtit, com. (quar.)..| $1.50 |Mar. 2) Holders of rec. Feb. 14 Goodrich (B. F.) Co., pref. (quar.)...-- 1% |Apr. 1] Holders of rec. Mar. 16a 
Nebraska Power, preferred (quar.) - ---- 1% \|Mar. 2) Holders of rec. Feb. 13 2... SS . aera 1% |July 1| Holders of rec. June 15a 
Niagara Fails Power, common (quar.)..| 50c. |Mar.16) Holders of rec. Feb. 284 | Gossard (H. W.) Co., common (mtbly.)-| 25c. |Mar, 2) Holders of rec. Feb. 20 
OS oO See eee 43% c\Apr. 15) Holders of rec. Mar.314 | Greenfield Tap & Die Corp., 6% pf.(qu)| *14% |Apr. 1|*Holders of rec. Mar. 14 
North. Ohio Trac. & Light, 6% pf. (qu.)} 1% |Apr. 1) Holders of rec. Mar. 14 Eight per cent preferred (quar.)....-- *2 Apr. 1)|*Holders of rec. Mar. 14 
Seven per cent preferred (quar.)-..-- 1% |Apr. 1| Holders of rec. Mar. 14 Guantanamo Sugar,pref. (quar.)......- 2 Apr. 1} Holders of rec. Mar. 16a 
Ohio Edison, 6% preferred (quar.).---- $1.50)Mar. 1) Holders of rec. Feb. 15 Guenther Publishing Co., pref........- 5 Aug. 17| Holders of rec July 17 
6.6% preferred (quar.)..........-..- $1.65|Mar. 1| Holders of rec. Feb. 15 Harbison-Walker Refract., com. (qu.) —- 1% |Mar. 2) Holders of rec. Feb. 204 
Seven per cent preferred (quar.) --.--- $1.75|Mar. 1| Holders of rec. Feb. 15 a LS ar ee 1% |Apr. 20) Holders of rec. Apr. 10 
Oklahoma Gas & Electric. pref. (quar.)-| 134 |Mar. 14] Holders of rce. Feb. 28 Hartman Corp. (quar.)..-.......-..-- 62\44c|Mar. 2) Holders of rec. Feb. 16¢ 
Penn-Ohio Power & Lt., 7% pref. (qu.) -| *1% |May 1)|\*Holders of rec. Apr. 21 Hart, Schaffner & Marx, Inc., com.(qu.)| *14 |Feb. 28|*Holders of rec. Feb. 16 
Phitadeivhia Company,5% pref (qu) .| $1.25 |Mar. 2) Hotders of rec Feb 10 Bees Tee SHOE). .wnceccccscecces 75c. |Mar.16) Holders of rec. Feb. 28a 
Philadelphia Elec., com. & pref. (quar.).| 50c. |Mar.16) Holders of rec. Feb. 16a | Huazeltine Corp. (quar.)_.......-.--.-- *$1.25\ Feb. 24|*Holders of rec. Feb. 4 
Portland Electric P ‘ower, 2d pref. (qu.)-- 1% |Mar. 2) Holders of rec Feb 16 Hecla Mining (quar.)............-....- *50c. |Mar.15\*Holders of rec. Feb. 15 
Rochester Gas & El. Corp., 5% pf. (qu.)| *14% |Mar. 2)*Holders of rec. Feb. 16 Hibbard,Spencer, Bartlett & Co.(mthly.)| 35c. |Feb. 27| Holders of rec. Feb. 20a 
Six per cent preferred (quar. 5 3c eee *1% |Mar. 2)*Holders of rec. Feb. 16 RSS Sr eee 35c. |Mar.27| Holders of rec. Mar. 20 
Seven per cent preferred (quar.)-.--- *1% |Mar. 2)\*Holders of rec. Feb. 16 RRS REIS aS 20c. |Mar.27| Holders of rec. Mar. 20 
Southern Colo:ado Power, pret. (quar.).| 1% |Mar.16| Holders of rec. Feb. 28 Hollinger Consol. Gold Mines, Ltd.-.--.- 1 Feb. 25} Holders of rec. Feb. 9 
Bouthwestern Power & Light, pref. (qu.)} 1% |Mar. 2) Holders of rec. Feb. 14 Homestake Mining (monthly)........- 50c. |Feb. 25) Holders of rec. Feb. 204 
Standard Gas & Elec., 8% pref. (quar.)-| 2 Mar. 16; Holders of rec. Feb. 28a | Hood Rubber, com. (quar.)..-..-.---- *$1 Mar. 31)}*Holders of rec. Mar 20 
Texas Electric Ry . com. (quar )._..-- 1 Mar. 1’ Holders of rec. Feb. 15 Hood Rubber Products, pref. (quar.)...' 1% |Mar. 1 Feb. 21 to Mar. 1 
Tri-City Ry. & Light, com. (quar.).... *2% ‘Apr. 1 *Holders of rec. Mar. 20 Household Products (quar.)......----- 75c. |Mar. 2) Holders of rec. Feb. 144 
CS EERIE EGS *2\4% |July 1 *Holders of rec. June 20 Hudson Motor Car (quar.)......-.-.-- 75c. |Apr. 1| Holders of rec. Mar. 16a 
ee *2% \Oct. 1 *Hoiders of rec. Sept. 20 Illinois Brick (quar.)...........-.---- 2.40 |Apr. 15) Apr. 4 to Apr. 15 
SS EE IS *24% |Junl'26 *Holders of rec. Dec. 20 EEE EEE ETE, *2.40 |July 15,*Holders of rec. July 3 
United Gas Improvement, pref. (quar.).| 87%c.|Muar.14 Holders of rec. Feb. 28a ES SERRE ES *2.40 |QOct. 15\*Holders of rec. Oct. 3 
United Utilities, preferred. .....-....--. *$3.50 Mar. 2 *Holders of rec. Feb. 20 EEE EE SRE ITS n25c.|Mar. 2! Feb. 15 to Mar 1 
Utilities Power & Light, Class A(No.1).| 50c. |Apr 1) Holders of rec. Mar. 15 Independent Oil & Gas (quar.)_.....-.- *25c. |Mar. 31\*Holders of tec. Mar. 14 
West Peun Company.com (quar.).....| $1 Mar. 31) Holders of rec. Mar 164 | Ingersoll-Rand Co., com. (quar.).....- 2 Mar. 2| Holders of rec. Feb. lla 
West Penn Power, pref. (quar.)....---- 1% |May 1) Holders of rec. Apr. 154 | Inland Steel, common (quar.).......--- 6244c|Mar. 2) Holders of rec. Feb. 144 
West Penn Kys., pref (quar.)........- 1% |Mar. 16| Holders of rec. Mar. 2 Preferred (quar.)............-.---- 1% |Apr. 1] Holders of rec. Mar. l4@ 
Wilmington Gas, preferred._...-..---- Mar. 1| Feb. 18 to Mar. 1 {nterlake Steamship (quar.)_.....----- $1.25 |Apr. 1) Holders of rec. Mar 18 
Wisconsin Power & Light, pref. (quar.).| *13% |Mar.16,*Hulders of rec. Feb. 28 International Harvester, pref. (quar.)..| 1% |Mar. 2!) Holders of rec. Feb. 10a 
International Match, partic. pref. (qu.)-| 65c. |Apr. 15) Holders of rec. Mar. 25 
Miscellgneous. Internat. Shoe, pref. (monthly) .......- 50c. |Mar. 1] Holders of rec. Feb 14¢ 
Abbott's Alderney Duiries. Ist pf (qu.)-| 1% |Mar. 1| Holders of rec. Feb. 144 | Interstate Lron & Steel, pref. (quar.)...| *! Mar. 1)\*Holders of rec Feb. 14 
American Art Works, com. & pref. (gu.)| 1% (Apr. 15) ..........-..-------- Jewel Tea, pref. (quar.).....-.---..-- *1% |Apr. 1|*Holders of rec. Mar 
Awerican Chain, Class A (quar.)-..---- *50c |Mar.31\*Mar.22 to Mar. 31 Preferred (acc’t accum. divs.)......- *h2\% |Apr. 1)*Holders of rec. Mar. 20 
Awer. Laundry Machinery, com. (quar.)) 75c. |Mar. 2! Feb. 22 to Mar. 2 Jones & Laughlin Steel. pref. (quar.)...| 1% |Apr. 1) Holders of rec. Mar 166 
Awericap Metal, common (quar.).....- 75c. |Mar. 2| Holders of rec. Feb. 184 | Keeley Silver Mines Ltd_...........-. 8 Mar.15| Mar. | to Mar 15 
PD DED. . coccecncesevecss 1% |Mar. 2) Holders of rec. Feb. 194 EE ESE POT Fea A 4 Mar.15}) Mar. 1 to Mar. 15 
Amer. Multigraph, common (quar.)....| 40c. |Mar. 1) Holders of rec. Feb. 14 Kennecott Copper Corp. (quar.)-...-.-- 75c. |Apr. 1) Holders of rec. Mar. 64 
Awerican Radiator, com. (quar.)...... $1 Mar. 31) Holders of rec. Mar. 144 | Kinney (G. R.) Co., pref. (quar.).. a Mar. 1] Holders of rec. Feb. 20a 
Awericuon Railway Express (quar.)...-.- 1% |Mar.31| Holders of rec Mar. 164 | Kresge (S. S.) & Co., com. (quar.)...-- 2 Apr. 1! Holders of rec. Mar. 19a 
Americay Shipbuliding, com. (qguar.)...| 2 May t|Holdersofrec Apr 15 26 Common may in com, stock)..._| /50c. |Apr. 1| Holders of rec. Mar. 16a 
Common (quar } 2 Aug. 1|Holders of rec. July 15°25 eee Oe ear ae 1% |Apr. 1) Holders of rec. Mar. 194 
Amer. Smelting & Refining, pref. (quar.) 1% |Mar. 2) Holders of rec. Feb. 64 | Kuppenheimer (B.) Co., pref. (quar.)-_- 1% |Mar. 1) Holders of rec. Feb.dzla 
Amer. Sugar Refg., pref. (quar.)..--..- 1% |Apr. 2| Holders of rec. Mar. 2a | Lake of the Woods Miiling, com. (qu.)-.| 3 Mar. 2| Hoiders of rec. Feb. 21 
Amer. Tubaccu, com. & com. B (quar.)..| $1.75 |Mar. 2) Holders of rec. Feb 10a ES 1% |Mar. 2) Holders of rec. Feb. 21 
Armstrong Cork, common (quar.)....-- *1% |Apr. 1)*Holders of rec. Mar. 19 Lanston Monotype Machine (quar.)....| 1 |Feb. 28| Holders of rec. Feb. 18¢ 
PVGRTON (OUNE.). 222020. 2-ccccece: *1% |Apr. 1/*Holders of rec. Mar. 19 Lehigh Coal & Navigation (quar.)....-.- $1 Feb. 28) Holders of rec. Jan. 31¢ 
Assoviuted Dry Goods, Ist pref. (quar.).| 1% |Mar. 2] Holders of rec. Feb 144 | Libbey-Owens Sheet Glass, com. (quar.)|*50c. |Mar. 2|*Hulders of rec. Feb. 20 
Second preferred (quar.).....-..----| 1% |Mar. 2) Holders of rec. Feb 14a EEN OO eee *1% |Mar. 2)\*Holders of rec. Feb. 20 
Atlas Powder, common (quar.)-.......- $1 Mar. 10) Holders of rec. Feb. 27a | Liggett & Myers Tobacco, common and 
Babcock & Wilcox Co. (quarterly) 1) Holders of rec. Mar. 20a re ey eae 75c. |Mar. 2! Holders of rec. Feb. 164 
Balaban & Katz. com. (monthly) -..--- 1|*Holders of rec. Feb. 20 Common & common B (extra) -.--.-- $1 Mar. 2| Holders of rec. Feb. 164 
SE CD. cncccnowsnncons 1|*Holders of rec. Mar. 20 Lima Locomotive Works, com. (quar.).| $1 Mar. 2| Holders of rec. Feb. 14a 
EO ee 1|}*Holders of rec. Mar. 20 Long Bell Lumber, **A’’ com. (No. 1)..-| $1 Mar. 31| Holders of rec. Mar. 17¢ 
Beecb-Nut Packing, com. (quar.). - 10| Holders of rec. Mar. 25a | Lord & Taylor, Ist pref. (quar.).......| 1% |Mar. 2) Hoiders of rec. Feb. 
Preferred, Cluss B (quar.)......-.-.- - 15) Holders of rec. Apr. 1a | Lowell Shops, 2d pref. (quar.)..-....-- *1% |Mar. 2)/*Holders of rec. Feb. 20 
Bethiehem Steel, 7% pref. (quar.)...--- 1% |Apr. 1| Holders of rec. Mar. 74 | Ludlow Manufac. Associates (quar.)....| 2% |Mar. 2) Holders of rec. Feb. 4 
Eight ner cent preferred (quar.) - .---- 2 Apr. 1! Holders of rec. Mar. 74 | Mack Trucks, Inc., com. (quar.)-.....- $1.50 Mar. 31| Holders of rec. Mardl4a 
Borden Company,common ( uar.)-.-..- 2 Mar. 2) Holders of rec. Feb. 16a lst and 2d preferred (quar.)_......-- 1% |Mar.31| Holders of rec. Mardl4a 
, 4" "7 eae 1% |Mar. 16) Holders of rec. Mar. 2 Mahoning Investment.._......-.-.-..-- $1.50 |Mar. 2) Holders of rec. Feb. 24 
Boston Woven Hose & Rub., com. (qu.)| $1.50 Mar. 16) Holders of rec. Mar. 2 Manati Sugar, common (quar.).......- 1% |Mar. 2] Holders of rec. Feb 14e 
Boyd-Welsh Shve (quar )..........--- J eee eee eee ee NES OEE 1% |June 1) Holders of rec. May 15a 
Brill (J. G.) Co., common (quar.).....- *14 |Mar. 2/*Holders of rec. Feb. 21 ——E——er | eae 1% |Sept. 1) Holders of rec. Aug. 16a 
Brown Shoe, com. (quar.).....--..---- 1 Mar. 2} Holders of rec. Feb. 20a | Manhattan Shirt, com. (quar.)-......-.- 374%c Mar. 2| Holders of rec. Feb. 16a 
Buckeye Pipe Line (quar.)............ $1 (Mar. 14) Holders of rec. Feb. 20 Martin Parry Corp. (quar.)-...-.-.---- t |Mar. 2| Holders of rec. Feb. 16a 
California Packing Co. (quar.)......-.-- $1.50 Mar. 16] Holders of rec. Feb. 2a | May Department Stores, com. (quar.)..| $1.25 Mar. 2/ Holders of rec. Feb. 16a 
California Petroleum, com. (quar.)-.-..- d43%c. Mar. 2) Holders of rec. Feb. 20a “ew eee ee 1% |Apr. 1| Holders of rec. Mar. 16a 
OO OS EEE 1% |Apr. 1) Holders of rec. Mar. 18 McCahan Sug., Ref. & Molasses, pf.(qu)| 134 |Mar. 2| Holders of rec. Feb. 18a 
Caiumet & Hecia Consol. Copper. ....- ° «ed . 4) Holders of rec. Jan. 30a | McCrory Stores Corp., com. (quar.)....| 40c. |Mar. 2} Holders of rec. Feb. 20a 
Campbell Soup, pref. (quar.)_...-..--- 1% |Mar. 1} Holders of ree. Feb. 14 Common, Class B (quar.)----------- 40c. |Mar. 2| Holders of rec. Feb. 20a 
Canadian Car & Fdy., pref. (quar.)....| 1% |Apr. 11] Holders of rec. Mar. 26 Preferred (quar.).....--.-.-- 1% |May 1) Holders of rec. Apr. 20a 
Carter (William) Co., pref. (quar.)....-. 143 Mar.15| Holders of rec. Mar. 10 DNND HINES . Wcccccoccccsconcd 1% |Aug. 1] Holders of rec. July 20a 
Century Ribbon Mills, pref (quar.)....| 1% Mar. 2] Holders of rec. Feo. 16a eS OS aaa eae 1% |Nov. 1| Holders of rec. Oct. 20a 
Chicago Yellow Cab (monthly) -...-..- 33 1-3c Mar 1) Holders of rec. Feb. 20a | Mcintyre Porcupine Mines, Ltd...-..- 25c. Mar. 2| Hoiders of rec. Feb. 2 
Chili Copper Co. (quar.)-......-..-...-.- +62 %c|/Mar. 30} Holders of rec. Mar. 3a | Merrimac Mfg., com. (Quar.)....---.-- 1% |Feb. 28) Holders of rec. Feb. 6 
Cities Service, com. (monthly) .....-..-- *% |Mar. 1/*Holders of rec. Feb. 15 SS RE Ee eS 2% |Feb. 28) Holders of ree. Feb. 6 
Common (payable in common stock).| */% |Mar. 1)/*Holders of rec. Feb. 15 Miller Rubber, pref. (quar.).......---- 2 Mar. 1| Holders of rec. Feb. 10 
Common (mthly.) (pay. in cash scrip)|*g14 |Mar. 1/*Holders of rec. Feb. 15 Preferred (acct. accum. divs.)......- h2 Mar. 1| Holders of rec. Feb. 16 
Com. (mthly. pay. in com. stk. scrip)|*g914 |Mar. 1|*Holders of rec. Feb. 15 | Mohawk Mining-._....-...--.--.-------- $1 |Mar. 2) Holders of rec. Jan. 3la 
Preferred and preferred B (monthly).| *% |Mar. 1/*Holders of rec. Feb. 15 Montgomery Ward & Co., pf. & c.A(qu)|} $1.75)Apr. 1) Holders of rec. Mar. 21a 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. |Mar. 1| Holders of rec. Feb. 9 Munsingwear, Inc. (quar.)..........-- 75c. |Mar. 1) Holders of rec. Feb. 16¢ 
" 1) Holders of rec. May 12 National Biscuit, common (quar.)....-- 75c. |Apr. 15| Holders of rec. Mar. 3la 
1| Holders of rec. Aug. 12 ee [ee 1% |Feb. 28) Holders of rec. Feb. 14a 
1| Holders of rec. Nov. 11 National Candy, common_-.-_-_.-..--.-- 3% |Mar.11| Holders of rec. Feb. 17 
1| Holders of rec. Feb. 15a First and second preferred__....--... 3% |Mar. 11) Holders of rec. Feb. 17 
1| Holders of rec. Feb. 15 National Cloak & Suit, pref. (quar.)...| 1% |Mar. 2) Holders of rec. Feb. 21¢ 
1| Holders of ree. May 154 | Nat Dept. Stores, 2d pref. (quar.)----- *1% |Mar. 2/*Holders of rec. Feb. 15 
1% . 1| Holders of rec. Aug. 156 | Nat. Enameling & a pref. (qu.)} 1% |Mar.31| Holders of rec. Mar. 11 
Coca Cola Company, com. (quar.)-...- $1.75|)Apr. 1| Holders of rec. Mar. 14a a gO eee eee 1% |June 30) Holders of rec. June 10 
Colorado Fuel & Iron, pref. (quar.)--..| 2 Feb. 28) Holders of rec. Feb. 16a St Pi). .cccnnnsenesoeeee 1% |Sept. 30) Holders of rec. Sept. 10 
Congoleum-Nairn Co., preferred (quar.).| 1% |Mar. 1| Holders of rec. Feb. 16a DE GED wacsccavetesosces 1% |Dec. 31| Holders of rec. Dec. 11 
Connor (John T.) Co., com. (quar.)....|*50c. |Apr. 1)*Holders of rec. Mar. 20 National Fireproofing, preferred. --.--...- 1% |Apr. 15| Holders of rec. Apr. 1 
Consolidated Cigar, pref. (quar.)......- 1% |Mar. 1| Holders of rec. Feb. 164 | National Lead, preferred (quar.)...---- 1% |Mar. 14| Holders of rec. Feb. 20a 
Consolidation Coal, pref. (quar.).....- 1% |Mar. 2! Holders of rec. Feb. 20a | Nat. Radiator & Mfg., pref. (quar.)_...| *1% |jAovr. 1)*Holders of rec. Apr. 1 
Continental Oil (quar.)............... *25c. |Mar. 16|*Holders of rec. Feb. 14 National Sugar Refining (quar.)...-.--- 1% |Apr. 2) Holders of rec. Mar. 9 
Coeden & Co., pref. (quar.).......-... 1% |Mar. 2) Holders of rec. Feb. 14a | New Cornelia Copper Co. (quar.)..-.-.-- 25c. |Feb. 23| Holders of rec. Feb. 64 
Cuba Company, comuon (quar.)....-.- $1 Mar. 2| Holders of rec. Feb 16 New York Air Brake, class A (quar.) ..| $1 Apr. 1! Holders of rec. Mar. 10a 
Cudahy Packing, com. (quar.).....-.--.- 1% |Apr. 15) Apr. 7 to Apr. 15 New York Transit (quar.)..........-- 75c. |Apr. 15) Holders of rec. Mar. 20 
ROE 1% |July 15) July 7 to July 5 Onyx Hosiery, pref. (quar.).-.......--- 1% |Mar. 2) Holders of rec. Feb. 19a 
SO eee 1% |Oct. 15) Oct. 6 to Oct. 15 | Orpheum Circuit, common (monthly).-} 15c. |Mar. 2/ Holders of rec. Feb. 206 
Curtiss Aero & Motor, pref..-...- 3% |Mar. 2) Holders of rec. Feb. 15a Common (monthiy)...ccccccccccccs 15c. {April 1| Holders of rec. Mar. 206 
Cushman & Sons, Inc., com. (quar.)....| 75c. |Mar. 2|/ Feb. 15 to Feb. 24 Owens Bottle, com. (quar.)......-.--- 75c. |Apr. 1) Holders of rec. Mar. 16a 
Seven per cent pref. (quar).....-..-- 1% |Mar. 2} Feb. 15 to Feb. 24 Common (quar.)----------- .| 75e. |July 1) Holders of rec. June 15a 
Eéght per cent pref. (quar.)......--.-.- 2 Mar. 2} Feb. 15 to Feb. 24 CE GOMES. .cccncnceceusscce 1% |Apr. 1) Holders of rec. Mar. 16¢ 
pS" | TEs: *1% |Mar. 21)|*Holders of rec. Mar. 7 SE CD... ot asdeassaedont 1% |July 1) Holders of rec. June 15a 
Decker (Alfred) & Cohn, Inc., pf. (qu.)-| 1% |Mar. 2) Holders of rec. Feb. 20a ! Packard Motor, pref. (quar.)_-....---- 134 |Mar.14| Holders of ree. Feb. 28¢ 
Deere & Co., pref. (quar.)......-.--.- 1 Mar. 2; Holders of rec. Feb. 14a | Paige-Detroit Motor Car (quar.)...--.- *30c. |Apr. 1/*Holders of rec. Mar. 14 
Diamond Match (quar.)..........---.- Mar. 16; Holders of rec. Feb. 28a Common (payable in common stock) -.| */244 |Apr. 1/*Holders of rec. Mar. 16 
Eastman Kodak, common (quar.).....- $1.25)Apr. 1)| Holders of rec. Feb. 28a | Pathe Exchange, Inc., pref. (quar.)_.--| *2 Mar. 2|*Holders of rec. Feb. 9 
SD GD caoncccccsoscncccs 5c. |Apr. 1| Holders of rec. Feb. 28a | Pemberthy Injector (quar. ittetaahieh taeda *2 Mar. 31|*Holders of rec. Mar. 25 
PN ~GUUEE)..ccccccccsesccecs 1% |Apr. 1) Holders of rec. Feb. 28 Phoenix Hosiery, Ist & 2d pref. (quar.)-| 134 |Mar. 2) Holders of rec. Feb. 17a 
Edmunds & Jones Corp., com. (quar.)_.|*50c. |Apr. 1/*Holders of rec. Mar. 15 Pittsburgh Plate Glass (quar.).-...---- 2 Apr. 1/*Holders of rec. Feb. 15 
4 (Se eeees *50c. |Apr. 1,*Holders of rec. Mar. 15 a et a anne %5 Apr. 1)*Holders of rec. Feb. 15 
EM ncciccesnensdenee *1% |Apr. 1/*Holders of rec. Mar.15 | pittsburgh Steel, pref. (quar.)--....--- 1% |Mar. 1) Holders of rec. Feb. 144 
Pairbanks, Morse & Co., com. (quar.)..| 65c. |Mar.31| Holders of rec. Mar. 14a | pittsburgh Term. Coal Gan. var (No.1)| 1% |Mar. 1) Feb. 1 to Mar. a2 
9 3 > yeaa 1% |Mar. 2) Holders of rec. Feb. 14 | pressed Steel Car, pref. (quar. eae 1% |June 9) Holders of rec. May 19a 
Famous Players Can. Corp., Ist pf.(qu.) 2 Mar. 1) Holders of rec. Jan. 31 DEE DINOS cocccnccseccsmeens 1% |Sept. 8| Holders of rec. Aug. 184 
Famous Lasky Corp., com. (qu.)' $2 |Apr. 1! Holders of rec. Mar. 16a <j | eae 1% |Dec. 8| Holders of rec. Nov. 174 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . 
ee Ge. CEs GUE Netisccectcococces 37%ec|Mar. 1| Holders of rec. Feb. 10 
Radio Corp. of America, pref. (quar.) -- 1% |Apr. 1) Holders of rec. Mar. 224 
Real Silk Hosiery (quar.)..........--.. *75c |Apr. 1/*Holders of rec. Mar. 20 
_ FF - ee *€33's |Mar. 11|*Holders of rec. Feb. 25 
Remington Typewriter, Ist pref. (qu.)..| 1% |Apr. 1| Mar.21 to Apr. 1 
Second pref. (acct. accum. divs.) ___- Mar.25| Mar.15 to Mar.25 
Republic Iron & Steel, pref. (quar.)....| 1% |Apr. 1] Mar.10 to Apr. 8 
Richmond Radiator, preferred (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 3la 
) 1% Holders of rec. June 30a 
1% Holders of rec. Sept. 30a 
1% Holders of rec. Dec. 31a 
Mar.10 to Mar.20 
. June 10 to June 21 
> ‘ Sept.10 to Sept.21 
. ‘ Dec.10 '25to Dec.21 '25 
Bavage Arms, Ist pref. (quar.).......-- *1% |Apr. 2)|*Holders of rec. Mar. 16 
Second preferred (quar.)..........--. *1% |May 15/*Holders of rec. May 1 
Schulte Retail Stores, com. (quar.)...-- *m2 |Mar. 2|*Holders of rec. Feb. 16 
Pt CD ccctabagaomeeebee *2 Apr. 1/*Holders of rec. Mar. 15 
Beiberling Rubber— 
Preferred (acct. accumulated divs.) ...|*h2 Mar. 16|*Holders of rec. Mar. 6 
Shawmut Mfg., com. (quar.)_........-. *1% |Mar. 31|\*Holders of rec. Mar. 20 
0 BOS See ees *1% |Mar. 31)|*Holders of rec. Mar. 20 
Sherwin-Williams Co., pref. (quar.)....| 1% |Mar. 2! Holders of rec. Feb. 14a 
Sloss-Sheffield Steel & Iron, com. (qu.)- 1% |Mar. 20) Holders of rec. Mar. 10a 
po EO SS ee eee. 1% |Apr. 2) Holders of rec. Mar. 20a 
Smith (A. O.) Corp., com. (quar.)...-- 25c. |Feb. 16| Holders of rec. Feb. 2 
I DRS a dn cumamnidowadlmen 1% |Feb. 16| Holders of rec. Feb. 2 
Southern Pipe Line (quar.)__.........- 1 Mar. 2| Holders of rec. Feb. 14 
Spalding (A. G.) & Bros., pref. (quar.)..| 2 Mar. 2| Holders of rec. Feb. 21 
Second preferred (quar.)_.........--.- 2 Mar. 2} Holders of rec. Feb. 21 
Standard Milling, com. (quar.)......-- 1% |Feb. 28} Holders of rec. Feb. 18a 
| Sega 1% |Feb. 28| Holders of rec. Feb. 184 
Standard Motor Construction. --_-....-. 25c. |Feb. 28) Holders of rec. Feb. 2 
Standard Oil (Calif.) (quar.).........-- 50c. |Mar.16| Holders of rec. Feb. l6a 
Standard Oil (Indiana) (quar.).......-.- *62 4c! Mar. 16|*Holders of rec. Feb. l6a 
Standard Oil of N. Y. (quar.).---...-- *35c. |Mar. 16|/*Holders of rec. Feb. 20 
Standard Oil (Ohio), com. (quar.)_.__-- $2.50 |Apr. 1] Holders of rec. Feb. 27 
Ti) (tS. viccsscmboanecouns 1% |Mar. 2| Holders of rec. Jan. 30 
Stern Bros., pref. (quar.)-...........- 2 Mar. 1: Holders of rec. Feb. 16a 
Studebaker Corp., com. (quar.)........ $1 Mar. 2/ Holders of rec. Feb. 10a 
Pees 1% |Mar. 2/ Holders of rec. Feb. 10a 
I I i i i ee 75c. |Mar.31| Holders of rec. Mar. 6 
Thompson (J. R.) Co., com. (monthly)_| 25c. |Mar. 2! Holders of rec. Feb. 23a 
Thompson-Starrett Co., preferred______ 4 Apr. 1| Holders of rec. Mar. 20 
Timken-Detroit Axle, pref. (quar.)_.._- 1% |Mar. 1} Feb. 21 to Mar. 1 
Timken Roller Bearing (quar.)........- 5c. |Mar. 5) Holders of rec. Feb. 17a 
REE EGR ES Se RE a 25c. |Mar. 5| Holders of rec. Feb. 17a 
Tonopah Mining of Nevada.-.-_.....-- 7c |Apr. 21; Apr. 1 to Apr. 7 
Truscon Steel, common (quar.)........ *30c. |Mar.15)*Holders of rec. Mar. 5 
i ff "S 3a *1744c|Mar. 1|*Holders of rec. Feb. 18 
Union Mills, common (quar.)_........- *$1.50|Mar. 2|*Holders of rec. Feb. 16 
| eon *1 Mar. 2)*Holders of rec. Feb. 16 
Union Storage (quar.)_............-..- 2% |May 11) Holders of rec. May 1 
hte iiced mihi neadeeeiat 2% |Aug. 11| Holders of rec. Aug. 1 
etl a ee iain me mmeieiul 2% |Nov.11| Holders of rec. Nov. 1 
Union Tank Car, com. (quar.).......- 1% |Mar. 2; Holders of rec. Feb. 10a 
eae eee 1% |Mar. 2! Holders of rec. Feb. 10a 
United Drug, common (quar.)........- 14% |Mar. 2! Holders of rec. Feb. 144 
Second preferred (quar.)_........-..- 1% |Mar. 2) Holders of rec. Feb. 16a 
United Dyewood, pref. (quar.)......... 1% |Apr. 1] Holders of rec. Mar. 13a 
Saas 1% |July 1| Holders of rec. June 15a 
ee 1% |Oct. 1] Holders of rec. Sept. 154 
RS 1% Jian 1°26) Holders of rec. Dec. 154 
WD GN Decccedecccccacccs 2% |Apr. 1) Holders of rec. Mar. 6a 
DT itbichbeegehacesnecieeans 2% |July 1) Holders of rec. June 64 
Db sncchapbudeubagéowbeanouts 2% |Oct. 1) Holders of rec. Sept. 5a 
_ ae ae 2% |Jan2'26| Holders of rec. Dec. 54 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-| 1% |Mar. 16| Holders of rec. Mar. 2a 
WEONINOG (OBA)... oc ccccncccccccecs 2% |Mar. 16| Holders of rec. Mar. 2a 
CC ES SS 1% |June 15) Holders of rec. June la 
EE 2.511 |June 15| Holders of rec. June la 
SS as 1% |Sept.15| Holders of rec. Sept. la 
BON GUNEE Do ccccccncccccccoce 1% |Dec. 15) Holders of rec. Dec. ia 
U. 8. Gypsum, common (quar.).___.__- *40c. |Mar. 31|/*Holders of rec. Mar. 14 
.. . ~~") eQeggeget: *1% |Mar. 31/*Holders of rec. Mar. 14 
U. 8. Hoffman Mach., com. (quar.)___- . |Mar. 1} Holders of rec. Feb. 20a 
i i a *1% |Mar. 1/*Holders of rec. Feb. 20 
U. 8. Radiator, com. (quar.).......... 1 Apr. 15) Apr. 1 to Apr. 15 
0 ae 1% Apr. 15| Apr. 1 to Apr. 15 
U.8. Realty & Impt., common (quar.)_.} 2 Mar. 16) Helders of rec. Mar. 5a 
. . § Ss Ree eee 1% |May 1) Holders of rec. Mar. 5a 
United States Steel Corp., com. (quar.).| 14 |Mar.30| Feb. 28 to Mar. 3 
CN EEL TE % |Mar.30| Feb. 28 to Mar. 3 
PO GNP D ccccaccccndccecses 1% |Feb. 27) Feb. 1 to Feb. 4 
i, eee 50c. |Mar. 20} Holders of rec. Feb. 28 
EE ay eae 50c. |Mar. 20) Holders of rec. Feb. 28 
Valvoline Oil, common (quar.)_____.__ 1% |Mar.17| Holders of rec. Mar. 13 
Van Raalte Co., Ist pref. (quar.)_____- 1% |Mar. 1) Holders of rec. Feb. 16a 
Vesta Battery, pref. (quar.)..____.___- *1% |Mar. 1|*Holders of rec. Feb. 13 
Wahl Co., pref. (quar.)..__._._._____. *1% |Apr. 1|*Holders of rec. Mar. 26 
Weber & Heilbroner, com. (quar.)______ $1 Mar. 30} Holders of rec. Mar. 16a 
Common (payable in common stock) __| f2 Apr. 30) Holders of rec. Apr. 15a 
CP NOD vcccccuadccavacecs $1 June 30} Holders of rec. June 15a 
Ses $1 Sept. 30; Holders of rec. Sept. 15a 
CS ) SE $1 Dec. 30| Holders of rec. Dec. 15 
0 YS SRS 1% |Mar. 1| Holders of rec. Feb. 16a 
NE CED ok. pcmecbiumacsa 1% |June 1] Holders of rec. May 15 
0 I Sees 1% |Sept. 1) Holders of rec. Aug. 17 
PPONwOG (GURP)...ncccccccuccccecs 1% |Dec. 1| Holders of rec. Nov. 16 
Welch Grape Juice Co., pref. (quar.).._.| 1% |Feb. 28| Holders of rec. Feb. 20 
Western Grocer, preferred__._________. *3}¢ |July 1|*Holders of rec. June 21 
I it Baad tate tn nit i reels nse *344 |Jan1°’26|*Holderso f rec. Dec. 21 
Westinghouse Elec. & Mfg., com. (qy.)| $1 Apr. 30! Holders of rec. Mar. 3la 
LL eS eee $1 |Apr. 15| Holders of rec. Mar. 3la 
White (J. G.) & Co., Inc., pref. (quar.)-} 144 |Mar. 1| Holders of rec. Feb. 15 
White (J. G.) Engineering, pref. (quar.).| 1% |Mar. 2] Holders of rec. Feb. 10 
White (J.G.) Managem’t Corp., pf. (qu)} 1% |Mar. 2] Holders of rec. Feb. 16 
White Motor (quar.)..............._. $1 Mar. 31} Holders of rec. Mar. 20a 
Woods Mfg., pref. (quar.)_..__.____.- 1% |Apr. 1] Holders of rec. Mar. 23 
Woolworth (F. W.) Co. (quar.)________ 75c. |Mar. 1| Holders of rec. Feb. 10a 
Wright Aeronautical Corp. (quar.)_____ 25c. |Feb. 28) Holders of rec. Feb. 13a 
Wrigley (Wm.) Jr., & Co.— 
Dibbeschieckubenbectcneeces 25c. |Mar. 1) Holders of rec. Feb. 20a 
DT chcceakeudbbegbmadasinmeins 25c. |Apr. 1] Holders of rec. Mar. 20a 
Rid (ik kath ard tath eB dleirats Giinere-ba 50c. |Apr. 1] Holders of rec. Mar. 20a 
SEES EP eae 25c. |May 1] Holders of rec. Apr. 20a 
ine deanna poe Gediiuane 25c. |June 1| Holders of rec. May 20a 
ihn ite dh tin dngein uch sini 25c. |July 1] Holders of rec. June 20a 
Wurlitzer (Rudolph) Co., pref. (quar.)__| 2 Mar. 1| Holders of rec. Feb. 20 
Yellow Cab Mfg., class B (monthly)_._.| 2lc. |Mar. 1| Holders of ree. Feb. 20 
Youngstown Sheet & Tube, com. (qu.)__| $1 Mar. 31) Holders of rec. Mar. 15 
| ORE ae 1% |Mar. 31) Holders of rec. Mar. 15 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 
@ill not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association bas ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock 
{Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. m Payable in preferred stock. ss Payable in Canadian funds. 


8 Dividend is 10d. per share. All transfers received in order in London on or 
before March 2 will be in time for payment of dividend to transferees. 

t Dividend is at rate of 5% per annum for period trom May 26 to Dec. 21 1924. 

& Payable to holders of record Jan. 31. 


& Dividend is one share of $100 par value preferred stock for two shares of hoO-Dar 
value common stock. 


zg Payable to holders of Coupon No. 7. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 14. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of doliars—that ts, three ciphers (000) omitted.) 



















































































New 
Nee, Profits. Loans, Reserve 
Week Ending MA at.| Cash with Neat Time | Bama 
Feb. 14 1925 |Nat’'l, Dec. 31) Incest- in Legai | Demand De- \Circ™ 
|State, Nov. 15, ments, | Vault. | Depost-| Depostis. | postts.| ila- 
(000 omitted.) |Tr.Cos.Nov.15, <é&c. tortes. ston. 
Members of Fejd. Res.| Bank.| Average | Average| Average| Average | Average As'ge. 
Bank of N Y & $ Bg $ s $ s s & 
Trust Co_._.| 4,000) 12,462 73,300 847| 7,282 52,282 9,582) .... 
Bk of Manhat’n| 10,000) 13,874) 148,082) 2,620) 16.546 122,128 23,654) -... 
Mech & Met Bk} 10,000) 15,970) 180,883 : tea 22,473 168,689 10,597 548 
Bank of America 6,500) 5,412 84,561) 1,799) 12,332) 91,987. 4,587]  .... 
Nat City Bank.| 40,000, 55,297) 582,890) 4,763 75,299) *687,872 59,876 850 
Chem Nat Bank} 4,500) 17,024) 132,354) 1,281) 16,564) 120,609 4,855 348 
Nat Butch & Dr} 1,000 277 8,172 94 875) 6,588 286 495 
Amer Exch Nat) 5,000) 8,246) 108,850 949} 12,937) 97,209 7,557) 4,944 
Nat Bk of Com.| 25,000) 39,761) 345,113) 1,125) 39,684 299,889 15,975) -... 
Pacific Bank_._.| 1, 1,708 31,895} 1,091) 4,382 29.012 3,249) .... 
Chat & Phen Nat} 10,5 | 9,318) 168,259) 4,264) 18,475 127,516 35,737) 5,881 
Hanover Nat Bk) 5,000 23,519) 123,827 564] 15,493 112,093 ee pn 
Corn Exch Bank! 10,000, 13,493) 202,313) 6,694) 24,816 181,913 28,806) -.-- 
Nat Park Bank_| 10,000 23,743) 173,699) 1,261) 18,071 137,207, 979) 3,435 
East River Nat.| 2,100) 1,942 31,802} 1,159} 3,311 23,677 7,659 497 
First National__| 10,000) 66,060) 319,080 452! 27,630 206,007 28,273) 1,681 
Irving Bk-ColTr| 17,500, 12,417) 270,507) 3,092) 35,576 266,510 28,419) -... 
Continental Bk_| 1,000) 1,066 7,694 140 87 6,485 Econ 
Chase National _| 20,000) 25,461) 404,259] 4,726] 52,481 *407 667, 21,454) 1, 
Fifth Ave Bank 500) 2,704) 25,106 737| 3,468 EE, acct tie 
Commonwealth 600 1,099 13,471 404} 1,459 10,471) 2,674)  .-- 
Garfield Nat...| 1,000) 1,656 16,439 485) 2,296 15,992 118 398 
Fifth National.| 1,200 1,344 20,103 201; 2,397 17,919) 1,132 247 
Seaboard Nat..| 4,000 7,852) 109,354 983} 13,411 101,819, 3,781 41 
Coal & Iron Nat); 1,500, 1,375 20,288 273} 2,276 16,554 2,153 411 
Bankers Trust.| 20,000) 26,514) 331,061 995| 36,762 285,515 51,007] ---. 
USMtge&Tr.| 3,000| 4,619 58,885 719| 7,152 53,143 6,252} -.-. 
Guaranty Trust| 25,000) 19,180) 467,756) 1,290) 49,605 446,089 51,515) -..- 
Fidel-InterTrust| 2,000) 2,117) 21,598 413) 2,533 18,948 1,885' -... 
N Y Trust Co... 10,000) 19,147} 181,924 599) 21,207 156,082 26,238 -... 
Metropolitan Tr} 2,000) 4,129 47 467 312) 5,805 43,139 3,419) -.... 
Farm « 5,000) 17,370' 144,815 463' 15,032) *115,568 26,221) -... 
Equitable Trust; 23,000) 11,262, 266 525) a 31,475} *293,809, 37,497) ---- 
Total of averages|291 ,900:467,431)5, 122,335) 49,763\599,983)c4,444,166 514,71520,776 
| | t 
Totals, actual condition Feb. 145,123,129) 48,700/639,365\c4,412,884514,755120,920 
Totals, actual condition |Feb. 75,151,484) 49,413/573,516'c4,445,641/512,596 20,727 
Totals, actual condition \Jan .31 5,192,557 46 ,084/650,946 c4,489 653/524 ,082'32,604 
State Banks Not Members lof Fed’! Res've Bank. 
Greenwich Bank) 1,000, 2,434) 21,877) 1,869) 1,872 21,573; 1,025) .... 
Bowery Bank... 250 897 5,430 é 352 2,726} 1,995) -... 
State Bank._..| 3,500) 5,134 98,396 4,128) 2,178 34,294) 61,191) ---- 
Total of averages| 4,750 8,467| 125,703 6,334) 4,402 58,593) 64,211) --.. 
Totals, actual condition |Feb. 14) 125,584 6,358) 4,426 58,397] 64,276) -..-. 
Totals, actual condition 'Feb. 7} 125,954) 6,407) 4,492 59,145) 64,135) ---. 
Totals, actuaj cojndition Jan. 31) 126,502) 6,223) 4,700 59,975) 64,020) -.-- 
Trust Companies Not Members of Fed)'1 Res'v e Bank | 
Title Guar & Tr} 10,000) 15,908, 60,227) 1,577) 4,153 38,099} 2,519) -.-. 
LawyersTit&Tr 6,000 6,311) 27,964 915 1,732 16,886; 1,090) --.-.. 
Total of averages| 16,000) 22,220 88,191) 2,492 5,885) 54,985) 3,609) --.-- 
Totals, actual condition Feb. 14 87,758) 2,422 5,948) 54,959 3,694) ominn 
Totals, actual condition Feb. 7 87,987) 2,475 6,055! 55,290) 3,325; ~.... 
Totals, actual condition Jan. 31) 85,795) 2,237 6,053) 53,047 3,370) oe 
Gr'd aggr., aoge)312,650498,118 5,336,229) 58,589610,270) 4,557,744 582,535|20,776 
Comparison with prev. week - .| —46,398 +2,955—8,116| —52,271/+4,186|-6,609 





Feb. 145,336,471) 57,480649,739| 4,526,240 582,725|20,920 
week - -| —28,954] —815 +65676, —33,836|+2,669| +193 


! 
58,295 584,063| 4,560,076 580,056'20,727 
54,544 661,699) 4,602,675 591,472,32,604 
56,666 656,887) 4,644,613 605,60232,394 
56 .468694,209| 4,713,535 591,19432,269 
Jan. 105,515,994) 62,313 606,837) 4,764,735 592,387/32,247 
Jan. 35,549,337) 65,389636,288 4,831,837599,092 32,139 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total, Feb. 14, $14,988,000; actual totals, Feb. 14, 
$14,448,000; Feb. 7, $15,835,000; Jan. 31, $18,111,000; Jan. 24, $18,111,000; Jan. 17, 
$18,112,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Feb. 14, $633,922,000; Feb. 7, $630,579,000; Jan. 31, $630,274,000; Jan. 24, 
$597 260,000; Jan. 17, $569,074,000. Actual totals Feb. 14, $716,395,000; Feb. 7, 
$638,763 ,000; Jan. 31, $701,859,000; Jan. 24, $651,085,000; Jan. 17, $594,368,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $126,744,000; Chase National Bank, $10,696,000; Bankers 
Trust Co., $16,042,000 Guaranty Trust Co., $82,287,000; Farmers’ Loan & Trust 
Co., $6,140,000; Equitable Trust Co., $60,125,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $19,189,000; 
Chase National 5ank, $2,166,000; Bankers Trust Co., $1,344,000; Guaranty Trust 
Co., $5,060,000; Farmers’ Loan & Trust Co., $6,140,000; Equitable Trust Co., 
$8,751,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


Gr'd aggr., act’ leond’n 
Comparison with prev. 
Gr'd ager., act’l leond'n 
Gr'd aggr., act’l |cond'n 
Gr'd ager., act’l |cond’n 
Gr'd aggr., act'l \cond'n 
Gr'd ager., act’l leond’n 
Gr'd ager., act'l |cond’n 





Febl 7 5,365,425) 
Jan. 315,404,854) 
Jan. 245,434,369) 
Jan. 175,420,715) 





























Averages. 
Cash Reserve a | 
Reserve in Total Reserve Surplus 
in Vault. Deposttortes| Reserve. Required. | Reserve. 
Members Federal $ s 3 $ | 3 

pg ee ee |599,983,000 599,983,000 593, 183,030) 6,799,970 
State banks*______- 6,334,000, 4,402,000 10,736,000, 10,546,740 189,260 
Trust companies*_.__| 2,492,000; 5,885,000 8,377,000) 8,247,750) 129,250 
Total Feb. 14__--| 8,826,000 610,270,000 619,096,000 611,977,520 7,118,480 
Total Feb. 7-.--| 8,565,000 618,386,000 626,951,000 618.651.500 8,299,500 
Total Jan. 31-.--| 8,568,000 614,744,000 623,312,000 619,185,440 4,126,560 
Total Jan. 24----| 8,555,000 623,532,000 632,087,000 629,100,240 2,986,760 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Feb. 14, $15,441,450; Feb. 7, $15,326,880; Jan. 31, $16,006,890; Jan. 24, $15,923,070. 
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Actual J]Figures. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. | Depostiories| Reserve. Reyutred. Reserve. 
Members Federal $ s < 3 $ 

DD Piecccel ‘Sasessed 639 ,365,000/639,365,000/589,117,570| 50,247,430 
State banks*__.____ 6,358,000| 4,426,000) 10,784,000) 10,511,460 272,540 
Trust companies*_..| 2,422,000) 5,948,000) 8,370,000) 8,243,850 126,150 
Total Feb. 14....| 8,780,000/649,739,000/658,519,000|607 ,872,880| 50,646,120 
Total Feb. 7. ...| 8,882,000'584,063,000/592,945,000/612,250,810|-19,305,810 
Total Jan. 31__._| 8,460,000/661,699,000/670,159,000/618,129,900) 52,029,100 
Total Jan. 24__._! 8,755,000'656,887 ,000/665,642,000/624,030,660! 41,611,340 





* Not members of Federal Reserve Bank. 

b Thisi s the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Feb. 14, 
$15,442,650; Feb. 7, $15,377,880; Jan. 31, $15,722,460; Jan. 24, $16,142,400. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows, 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Differences from 

Feb. 14. previous week. 

rs ot en. <cccenmenbenenemennson $1,013,342,900 Inc. $13,308,800 

REE re eae 4,319,600 Inc. 303,400 

EE NERS ce Re Sa 22,312,600 Inc. 425,100 

Deposits with Federal Reserve Bank of New York... 89,150,200 Ine. 2,153,300 

| ESET LD, LAL OE AN A TT 1,072,113,300 Inc. 12,096,100 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 8. 

CARNE CDE EA PRS a ei ES ap ERE 1,015,351,200 Inc. 13,021,600 

EE EEL LOLI ETE 157,273,300 Inc. 2,886,700 


Percentage of reserve, 21.2%. 
RESERVE. 











State Banks —-Trust Compantes— 

ES *$34,080,800 16.35% $81,701,600 15.32% 
Deposits in banks and trust cos... 11,505,800 5.52% 29,985,100 5.62% 
kdheseeecdsoseoseneeseed $45,586,000 21.87% $111,686,700 20.94% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb.§14 was $89,150,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 











Boston Clearing House Weekly Returns.—In the fol- 


lowing we furnish a summary of all the items in the Boston 


Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 18 Changes from Feb. 11 Fed. 4 
1925 precious week. 1925. 1925. 
3 = $ t 
0 57,300,000} Unchanged 57,300,000} 57,300,000 
Surplus and SRD. ceocauwe 78,580 ,000| Dec. 7,000| 78.987,000| 78,943,000 
Loans, disc’ts & investments -_|912,836,000|Inc. 1,333,000/894,160,000/916,111,000 
Individual deposits, incl. U.8./654,851,000|Inc. 14,223,000/640,628,000|647,577,000 
[4 Seer: 144,054,000/Dec. 1,233,000) 145,287,000) 144,330,000 
Time de See 79,080,000) Inc. 388,000) 173,692,000) 175,233,000 
United States deposite_-__.__ 22,923,000|Dec. 383,000 ,306, 26,422,000 
Exchanges for Clearing House 26,668,000 Dec. 5,429,000) 32,097,000) 32,799,000 
Due from other banks. ---___. 83,006,000, Inc. 5,286,000) 77,720.000| 78,010,000 
Reserve in Fed. Res. Bank--_| 77,962,000|Inc. 6,000) 76,996,000) 77,170,000 
Cash in bank and F. R. Bank_| 10,368,000|Dec. 201,000) 10,569,000] 10,187,000 
Reserve excess in bank and 

Federal Reserve Bank....! 1,094,000'Inc. 155,000 939,000' 1,185,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 14, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries”’ and “‘Cash in vaults.” 























Week Ended Feb. 14 1925. 
Two Ciphers (00) Feb. 7 Jan. 31 
omitted. Membersof; Trust 1925 1925. 1925. 
F.R.System|\Compantes| Total. 
ee $41,839,0| $5,000,0| $46,839,0) $46,839,0| $46,839,0 
Surplus and profits....... 123,927,0| 16,739,0) 140,656,0) 140,666,0) 140,666,0 
Loans, disc’ts & invest’ts._| 799,656,0| 44,725,0| 844,381,0| 841,939,0) 848,335,0 
Exchanges for Clear.House| 34,457,0 1,081.0} 35,538,0| 32,790,0) 33,980,0 
Due from banks_........ 115,818,0 19,0} 115,837,0) 108,243,0| 101,752,0 
Bank deposits. _-... 150,491,0 1,020,0|} 151,511,0| 146,482,0| 146,361,0 
Individual deposits 583,351,0| 26,254,0| 609,605.0| 602.559,0) 605,640,0 
Time deposits........... 97,272,0 1,663,0| 98,935,0| 99,227,0)| 99,259,0 
Total deposirs..........- 831,114,0} 28,937,0| 860,151,0) 848,268,0) 851,260,0 
ie Ge UDO Dock concuecel cosnscoe 9,218.0} 10,400,0|) 11,660,0 
Res've with legal depos’ies_| .._._--- 3,430,0 3,430,0 3,695,0 ,663,0 
Reserve with F.R. Bank..| 62,335,0) -.--.---- 62,335,0| 64,588,0| 64,892,0 
Cash in vault *.......... 10,496,0 1,347,0} 11,843.0| 10,887,0} 11,103,0 
Total reserve & cash held_..| 72,831,0 4,777,0| 77,608,0| 79,170,0| 79,658,0 
Reserve required __.....-- 63,702,0 4,009,0| 67,711,0| 67,506,0| 67,766,0 
Excess res. & cash in vault - 9,129,0 768,0 9,897,0' 11,664,0' 11,892,0 











* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Fcb. 18 1925 in 
comparison with the previous week and the corresponding 
date last year: - 

Fed. 18 1925. Feb. u 1925. Feb. 20 1924. 


Resources— 
Gold with Federal Reserve Agent._..... 























Loans and Demand *Total Cash | Reserve tn 
Investments . Depostis. tn Vaulis. | Depostiartes. 
Week Ended— z 3 $ $ 

SS sa ee 6,406,300,400 | 5,572,477,300 85,602,500 | 765,528,200 
Dt Piste easesacn 6,455,020,500 | 5,.649,960,400 83,921,000 | 762,706,000 
Ze Bikcevacessed 6,471,127,800 | 5,627,593,900 83,783,000 | 750,335,800 
SS Sree 6,426 ,927,200 | 5,591, . 84,099,700 | 751,018,300 
ESR ee 6,433,204,400 | 5,663,989,100 88,084,800 | 773,766,400 
SSE 6 474,249,900 | 5,684,532,300 85,378,900 | 761,712,200 
3 See Rep 6,518,724,600 | 5,708,357 ,400 87,856,300 | 750,645,500 
Dec. 6,528,299,100 | 5,760,687,300 89,895,100 | 775,979,000 
Dec. 6,511,329,700 | 5,757, ‘ 93,756,200 | 764,010,000 
Dec. 6 ,467,071,000 | 5,767,935,500 98,888,600 | 785,101,000 
Dec. 6,499,441,100 | 5,745,656,500 | 104,910,200 | 766,067,300 
Jan. 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
Jan. 6,534,475,500 | 5,819,488,500 94,214,000 | 783,368,300 
Jan 6,502,799,000 | 5,781,126,500 87,350,900 | 773,115,400 
Jan. 6,449,153,600 | 5,693,929,300 82,585,000 | 752,408,400 
Jan. 6,400.877,800 | 5,605,108,000 82,041,200 | 737,862,600 
Feb. 6,382,661,100 | 5,612,344,600 81,537,700 | 746,868,900 
Feb. 6,349,571,900 | 5,573,095,200 85,221,200 | 740,911,100 











New York City Non-Member Banks and Trust Com- 

nies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETORN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of doliars—that (8, three ciphers (000) omitted.) 









































{ 
Na Loans, | | 
CLEARING Capttal.| Profits.| Dts- | | Reserve; Net | Net 
NON-MEMBERS counts, Cash | wtth |\Demand Time 
Nat. bks. Dec. 31) /nvest- | tn | Legal |Depostts |Depostts 
Week Ending |State bks. Nov.15| meniz, | Vault | Depost 
Feb. 141925 (Tr. cos Deo. 31) &c. | | tortes. | 
Members of Average Average Average Average | Average 
Fed’l Res’ve Bank) $% g | $ pal 
Grace Nat Bank... 1,000 1,748; 10,202 40 671; 3,468 4,722 
OE 1,000 1,748) 10,202 40 671, 3,468 4,722 
State Banks | 
Not Members of | | | 
Fed’1 Res’ve Bank | 
Bank of Wash. Hts- 200 481 7,740) 779 367 6,118 2,127 
Colonial Bank~-.-- 1,000 2,541, 28,150 3,070 1,442) 25,400) 3,379 
C—O 1,200 3,022} 35,890) 3,849 1,809) 31,518 5,506 
Trust Company 
Not Members of 
Fed’! Res’ve Bank 
Mech.Tr.,Bayonne 500 508, 8,933, 464 32) 3,157 6,052 
re 500) 508, 8,933) 464 32} 3,157/ 6,052 
Grand aggregate...| 2,700, 5,279, 55,025, 4,353 2,512 38,143, 16,200 
Comparison with prev. week) ----.-- | +1,024 +187, —222) +1,003) +139 
1 i 
} 
Gr’dager., Feb. 7) 2,700 5,279, 54,001| 4,166 2,734) 37,140) 16,141 
Gr’d ager., Jan. 31 2,700 5,279, 53,520, 4,208 2,476 a36,316, 16,081 
Gr’d ager., Jan 24 2,700 5,279) 53,512) 4,118 2,829 436,771) 16,133 
Gr’d ager.,Jan. 17 2,700, 5,216 53,723) 4,196 2,769 a37,126 16,094 





a United States deposits deducted, $166,000 
Bills payable, rediscounts, acceptances and 
Excess reserve. $223,800 decrease. 


other abilities, $783,000. 






































442,060,000 442,098,000 583,149,000 
Gold redemp. fund with U. 8. Treasury. 6,342,000 7,230,000 8,430,000 
Gold held exclusively agst. F.R. notes. 448,402,000 449,328,000 591,579,000 
Gold settlement fund with F. R. Board. 137,428,000 141,343,000 150,026,000 
Geld and gold certificates held by bank.. 307,725,000 297,195,000 185,428,000 
rn in Ce... . .scsntenssouce 893,555,000 887,866,000 927,033,000 
Reserves other than gold..........-.-.-. 28,202,000 33,412,000 31,006,000 
UE, coacadacocbonesesonse 921,757,000 921,278,000 958,039,000 
ll LD eee 19,073,000 18,980,000 10,529,000 
Billa discounted— 
Secured by U. 8. Govt. obligations... 104,388,000 108,916,000 90,155,000 
Other bills discounted ............... 43,958,000 40,155,000 17,442,000 
Total bille discounted -_-............ 148,346,000 149,071,000 107,597,000 
Bills bought in open market_.........-.. 64,114,000 75,884,000 44,537,000 
U. 8. Government securities— 
ids eet ele eee enhanne 12,461,000 12,461,000 1,202,000 
Tee GEG. ncccccsccecseccoscce 91,089,000 91,977,000 11,677,000 
Certificates of indebtedness. ......... 5,648,000 9,752,000 6,989,000 
Total U. 8. Government securities... 109,198,000 114,190,000 19,868,000 
Foreign loans on gold_..............-- 3,055,000 SEEGER. ccuhasede+ 
Total earning assets...........-.---.-. ~ 324,713,000 342,200,000 172,002,000 
EO ae 152,482,000 132,137,000 136,361,000 
Es. SURE coecccccscescorncescas 16,304,000 16,303 ,000 13,980,000 
Al CtRSF CEDOUTON. coccccccececcceccos 8,108,000 8,193,000 2,329,000 
Tetal CORSON. cacccecocseseccocest 1,442,437,000 1,439,091,00uU 1,293,240,000 
[Aabtitites— 
Fed. Res. notes in actual circulation..... 346,315,000 348,623,000 378,416,000 
Deposite—Member bank, reserve ace’t.. 843,450,000 850,215,000 695,958,000 
IIE « «acenncneseocenodeasece 5,945,000 6,112,000 5,715,000 
ee ee 29,818,000 29,185,000 11,111,000 
Tete. « ccancncacussensosnse 879,213,000 885,512,000 712,784,000 
Deferred availability items. ............ 125,278,000 113,714,000 110,391,000 
COREE GORE Cnn ccccccececesecnceences 30,531,000 30,172,000 29,727,000 
Gt ccbedwcesoconconevesesoeseencs 58,749,000 58,749,000 59,929,000 
A Othe? GARIN. cccccccceccescosoce 2,351,000 2,321,000 1,993,000 
Total Habilities.........-...- svabvoan 1,442,437, 1,439.091,000 1,293,240,000 
Ratio of total reserves to deposit and =. 75.2% 
Fed. Res. note liabilities combined - - _ 74.6% 87.8% 
Contingent Ilability on bills purchased 
for foreign correspondents.........-- 12,860,000 12,198,000 3,884,000 








CURRENT NOTICES. 


—Eastman, Dillon & Co. announce that Rollin C. Bortle and James P. 


Magill have become general partners in their firm. 


Mr. Bortle organized 


the firm of Bortle & Co., which business has been consolidated with East- 


man, Dillon & Co. 


Eastman, Dillon & Co., which he organized in 1923. 


—Nichols & Stone, members of the New York Stock Exchange, have just 
issued a booklet ‘‘Self-Explanatory Income Tax Return—1924 (Form 


1040) .”” 


mined and rendered under the new revenue law. 


be had on request. 


Mr. Magill is Manager of the Philadelphia office of 


This pamphlet is a compact digest of how ‘‘net income”’ is deter- 


Copies of this digeat may 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Pedenal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 19,and showing the condition 


In the first table we present the results for the system 


asa whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and het ween the latter and Federal Reserve banks. 


The Federal Reserve Agents 


week appears on page 887, being the first item in our department of ‘‘Current Events and Discussions.”’ 
ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business Fes. 18 1925. 


The Reserve Board’s comment upon the returns for the latest 
























































































































































Feb. 18 1925.| Feb. 11 1925.|Feb. 4 1925. | Jan. 28 1925. \Jan. 21 1925.|Jan. 14 1925.|Jan. 7 1925.|Dec. 31 1924.|Feb. 20 1924. 
RESOURCES. $ ee $ ets Ee “et far $ $ 
Gold with Federal Reserve agente___... 1,701,939,000 1,712,410,000) 1,726,231 .000)1,730,679.000 1,744,722,000!1,.744,250,000' 1,729,267 000 1,702 .306,000 2,116,662,000 
Gold redemption fund with U. 8. Treas- 50,139, 000) 48,298,000) 51,637, 000) 53,660,000 50,590,000! 45,703,000! 45,854,000) 41,245,000) 45,101,000 
Gold held exclusively agst. F. R. notes | |1,752,078,000) 1,760,708,000 1,777, 868,000) 1,784,339,000 1,795,312,000 1.789.953.000| 1,775,121 .000 1.743.551,000 2,161,763,000 
Gold settiement fund with F. R. Board. | 573,550.000) 576,593,000) 570,035,000) 590,815,000 592,394.000|) 603.544,000; 637,330,000) 679.464.000) 589,785,000 
Gold and gold certificates heid by banks. | 574,647,000 _ 559, 039,000) 572,987,000) 564,232,000) 557,014,000] 559,538,000) 538,493,000 513.518.000| 373,949,000 
Total gold reserves. ...............-- 2,905,275 0002.5 896,340,009) 2,920,890 ,000|2,939,386,000 2,944,720,000 2,953,035 ,000| 2,950,944 ,000|2,936,533,000|3.125,497,000 
eserves other than gold_............ 139,929, 000! 144,693,000) 143,704,000 143, 160.000 aed 138,664,000 124,397,000) 110,521,000) 111,917,000 
c.f. a Se oa 3,045,204,000'3,041,033,00013,064.594. 000/3,082 546,000 3,083 .435,000)/3,091 699 .000/3,075,341 000 3,047 .054,000|3,237,414,000 
- pad ve — ebGshanbemnnesbbod 60,160,000} 58,045,000 62,930,000} 74,371,000} 77,322,000 78,642,000| 73,479,000, 62,567,000 50,502,000 
ecoun ° 
Becured by U.8 Govt. obligations... | 196,460,000) 190,515,000) 207.325.000| 164,892,000) 101,946,000) 141.281,000| 146,698,000' 186,840,000) 233,045,000 
Other bille discounted .............. 146,011,000) 141,291,000) 115,042,000) 108,800,000) 100,811,000) 120,478,000) 117.710.000 127,288,000} 263,081,000 
Tota! bills discounted ..........._. 342,471,000) 331,806,000) 322.367.000| 273.692,000 202,757,000 261.759.000| 264,408,000 314.128,.000| 496,126,000 
Gills bought In open market_..._..___- 311,747,000| 324,647,000] 308,004,000} 307,767,000! 306,176,000, 323,901,000) 340,978,000 387.100,000| 253,476,000 
UO 8 Government securities: | 
~— [Mae eo 74,945,000) 74,965,000} 75,216,000) 76.174.000) 74,947.000' 78.540,000| 75,505,000 75,265,000) 18,260,000 
. ge a ieee agai 273,082,000) 274,539,000) 273,252,000) 279.665.000, 292,.307.000 3%42.168.000|) 342,533,000 349,354,000 95,599 000 
Gareilanees of indebtedness.._..-._- 30,178,000} 40.592.000]  40.360.000 38.225 .000} 56,210,000, 76,214,000) 77,991,000 115,541,000] 27,870,000 
Total U. 8. Government securities... | 378.205,000| 390.096.000] 388,828,000) 394 064.000! 423,464,000 486.922.000) 496.029.000 540.160,00U0| 141,729,000 
Poreign loans on gold _..22 2. 10,500,000 10.500 ,000 10,500,000 10.500.000} 10.500.000 6,000,000 6,000 000 YOY Pree 
4il other earning assets_........_.___. __3,458,000 2.559.000 2.559.000 2.559.000 2.559.000 2.559.000 2,550,000 | ees arte 
Total earning assete_......._...___. 1.04 .046,381,009)1,059,608,000] 1,032,258,000| 988,582,000) 945.456.000 1,081,141,000 1.109.965.0000 1,249.438,000| 891,331,000 
i ee ee CCR.) sae re |) eee eeeeneaedh oskBbncuan ” daieaede 28,000 
Unoollected itema..................-- 682,314,000] 589,010,000] 567.815.000| 572.000.000, 626,914.000 697.611,000| 702.909.000 656.197.000| 627,100,000 
eS AR lea ena a ae dal 58,323,000 58.057 .000 58.004,000| 57.939.000 57.902.000 57.662 000 57.595.000  57.595.000 55,153,000 
ELLIE 24,500,000 24.399.000 24.317.000 24,831.000 24.604 .000 25.010.000 24,049,000 23.529.000 20,907,000 
Total ee yy te nie ia deciahch adeses 4,916,882 ,000/4,830.182,00U] 4.809,918,000/4,800.269. 000 4.815.633. 000 5,031,772. 000 5,043 ,338,000 5,096,380,000 4,882 ,435,000 
&.R notes in actual circulation iaiteanae dies 1,698,890,000) 1,713,662,000) 1 .690,385.000/1,684,311, ooo! 1,698,628, 000 1,737,977, 000 1,805,383 ,000 1,862,062 000'2, 023,783,006 
ee 2 weet fe eeeehGe aebkekamadl ‘abatbabadl oisebsosdaul <é&eaaehesll \sdebeusune | coreeesees 410,000 
Deposits —_ 
Member banks—reserve account... -. 2,190,651,000| 2,174,546 ,000,2,193,624,000/2,171.723,000 2,140.611.000 2.256.491 ,000 2,247,745,000 2,220.436,000 1,891,258 ,000 
a 26,129.00)| 27,601,000 29.0149,000| 52.114.000) 31.146.000 30.563,000 26,040,000  51.197,000 39,467 ,000 
AE A RTT R TE iE 40.341,00)} 40.308.000) 44,896,000) 41.379.000)  44.339.000 43.286.000 42,748.000 39.035 000) 20,826,000 
8 ET a eae 2,257,121,000)2,242,.455,000] 2,267,569 ,000|2,265.216.000 2. 216.096.000 2,330,340,000 2,316,533 ,000 2.310,668,000 1,951,551,000 
pene avalabitty aaa 619,074,000) 533,398,000] 511,833,000! 510.336,000) 561,045,000 623,681,000, 581,799,000 584.716,000 561,666,000 
ST Tn cc cneekemmbieoemnad 113,466,090) 112,328,000) 112,316.000| 112,246,000] 112,187,000 112,193,000, 112,228,000, 112.038.000, 110,862,000 
Ns .5 oa ie wciekabindidimetiedid 217,837,000) 217,837.000| 217,837,000) 217,837,000) 217.837,000 217,837 £000) 217,837.00U| 217.837.000' 220,915,000 
Ali other ar tataetertntetn ere 10,494,000} = 10.502,000 9.978.000} 10.323.000 9.840.000 9.744 000 | 9,558,000 9.059.000, 13,248,000 
EE CE ivncxcoctcenececscncs 4,916,882,000) 4,830,182 ,000/ 4,809,918 ,000/4,800,269,000 4,815,633,000 5,031,772,000 5,043,338,000 5,096 ,380,000 4,882,435 ,000 
Ratio of guid reserves to deposit and 
F R. note liabilities combined. ..... 73.4% 73.0% 73.8% 744% 75.2% 72.5% 716% 70.4% 78.6% 
Ratio of total reserves to deposit and 
F. R_ note liabilities combined. _.___ 77.0% 76.9% 774% 78.0% 78.8% 76.0% 746% 73.0% 81.4% 
Contingent liability op bills purchased 
for foreign correspondents._.___.__. 44,581,000 43,210,000 45.157 .000 47,174,000 47,332,000 49,817,000 44 .720.000 42 .683.000 15,813,000 
eal: = — == —— eS SOOO SS SSS 
Distrinuiton by M aturtites — $ $ $ $ $ $ $ | . 8 
1-16 days bills bought in open market- 107,286,000} 108,570,000 93.789.000 90.251,000 92.896.000 100,717, 88.656.000' 117.576.000 109,311,000 
1-16 days bilis discounted............ 264,345,000) 264,095,000) 253,097.000| 202,035,000} 133.962,000; 188.207,0« 185,841,000, 241,603,000 319,479,000 
1-16 days U. 8 certif. of indebtedness. 14,000 617.000 14,000 SEE soiuwekaon SL,» cscncde mei emia 240,000 102,000 
1-16 days municipal warrante...._.__. 8,000 8.000 Ra iysteiace iat, Moseley! SRS a een at | _ secomeeil 
16-30 days bills bought in open market... 71,762,000) 83,785,000 85,.541.000 78,374,000 66.104.000 64,478,000 76,288,000 75.192,000 55,786,000 
16-30 days bills discounted - os ea 20,229,000 18,976,000 18,292,000 17,691,000 16,734,000 18,385,000 20,220,v00 18,335,000 46,390,000 
16-80 days U. 8. certif of indebtedness. SURE anseseenue 196,000 1 anita aac, marie te: SRR ses aR EN | 11,010,000 
16-80 daye municipal warrante.........| | -------- étaeknsece 9,000 9.000 eae: RR ae ee 
31-60 daye bills bought in open market... 75,660,000 75,542,000 83,259,000 96,502.000) 108.240,000| 116,636, 000; 114,313,000 111,099,000 55,047,000 
81-60 days bills discounted .........__. 27,716,000 24,611,000 26,847,000 28,531 ‘000! 26,849,000 28,381 .000} 29,211,000 26,413,000 64,879,000 
81-60 days U.8 certif. of indebtedness.|  -------- 285.000 86,000 96 ,000 62,000 | RQ Erp oo 
jj] 66h tetieneel «bebe abnbadenanl dsemaaiaainel dimes | ittnethid ieee! sien 
61-90 days bills bought tn open market... 52,551,000 52,488 .000 40,048,000 34,973,000 31,355,000 33 .237 000 51,830,000 71,576,000 31,931,000 
61-00 days bilie discounted ......_.... 20,213,000} 14,345,000} 14,393,000} 15,069,000) 14,931,000) 16,501,000) 18.789.000) 17.343.000. 41,515,000 
eee § cosncesel esbavecnes| Seebbensesl cosseseces DR sneneeaena 2.772.000} 13,012,000; -....-... 
jj io f twtr ceettebesel ealtienbhesl ensekbeecesl sebwsannbel Gubebetadsl «nsessédedh «hensersenl »sésetel 
Over 90 days bil's bought in open market 4,488,000 4.262,000 5,367,000 7.667.000 7,581,000 8.833.000 9.891.000 11,657,000) 1,401,000 
Over 90 days bills woe Kee 9,968,000 9,779,000 9,738,000 10,366,000 10,281,000 10,285,000 10,347. 000, 10,434. 000 | 23,863,000 
Over 90 days certif. of indebtedness _-___ 29,673,000 39,690,000 39,864,000 37,719,000 55,908,000 74,427 ,000 75,219, 000) 102,289,000! 16,758,000 
eK 6fll0lhlsesedaenn, sestadeatal’ Seéasesnecl coaceccecs! éeedeecsosl onsbessenel <osd00sese +6000n006e | accseces 
FPederai Reserce Nows — =s ———— 
. (RN . 2,057,731,000)2,055.638.000) 2,055,967 .000|2,073,168.000 2,099,962,000 2,144.712,000 2.202.002.0000 2,244,961 ,000 2,555,412 ,000 
Geld by banks.................. ----.| 358,841,000) 341.976.000| 365,582,000) 388,857 000 401 -334,000, 406 .735,000, 396.619.000, 382,899,000, 531,629,000 
In actual circulation ................ |1,698,890,000) 1,713,662 ,000/1,690,385,000 1.684,311,000 1,698.628,000, 1.737.977 .000 1,805,383.000 1.862.062.000 2,023,783,060 
’ | | 
Amount chargeable to Fed. Res. Agent 3, . 445,000 3,049,551 .000) 3.063 692 .000/3.088,368,000 3.113.354.000 3.131,216,000 3.165.660 000 3,181,478,000/3,513,669,000 
‘tn bands of Federa! Reserve Agent_._.. 95,714,000} 993,913,000|1.007.725.000 1,015,200,000 1,013,392.000, 986 504.000) 963.658.000, 936.517.000| 958,257,000 
fpeuee to Federal Reserve Banks... '2, 057 ,731,000/ 2,055,638 ,000/|2 055,967 .000/2.073.168.000 2,099,962 .000 2,144,712,000 2.202,002.000 2,244,961 ,000/}2,555,412,000 
ow Secured— SOS COE OO eee 
®y gold and gold certificates. .......... | 282,516,000] 281,516.000| 281,564,000! 281.849.0000) 281,449,000; 281.449.000' 280.494.000 279.494.000) 328,184,000 
By eligible paper. ._....... elie denieieninab 355,792,000) 343,228.000| 329.736.0000) 342.489.000! 357.552. ‘000! 402.596.000' 472.735.000 542.655.000| 441,494,000 
Gold redemption fund -._.... ewnccess 105,841,000} 108,767,000] 102.970,000| 107.412.000 107.196,000! 107.875.000| 117,533,000 114,918,000) 121,925,000 
Federal Reserve we-e------ 1,313,582,000/1,322,127 .000/1,341,697,000)1,341,418,000 1.356.077,000 1,354.926,000 1,331,240.000 1.307 894.000) 1,666,553 ,000 
Es fF 2.055,638,000 2.055.967 ,000|2.073.168,000 2,102.274,000 2.146.846 ,000 2,202.002.000 2,244,961 .000/2,558,156,000 
Behe prrer Aaliverad ta F OR Agant. 524,.219NNN § BAR 792 NO 


625.203.000' 621,373,000 596,028.000' 557.310.9000 485.488.9000 568.736 000 





* twoludes Victory avtes 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL BESERVE BANKS AT CLOSE OF BUSINESS FFB. 18 1925 
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nk of— Boston. | New York.| Phila. |Cleveland. Richmond Atlanta. Chicago. | St. Louts.| Minneap.| Kan, Ctty| Dalias. |SanFran.| Total. 
RESOURCES. $ $ $ $ ve ee $ s $ 5 $ t 

Gold with Federa | Reserve Agente|150,683,0| 442,060,0/149,709,0|170,076,0| 74,745,0|145,144,0,165,695,0| 51,238,0|] 67,359,0] 58,961,0) 32,797,0|193,472,0/1,701,939,0 
Gold red'n fund with U.S. Treas | 12,750.0 6,342,0| 5,537,0} 2,960.0} 2,107 .0| 1,617,0| 4,892.0] 3,985.0] 1,136,0} 3,833.0} 2,390.0) 2,590,0) 50,139, 
Gold held excl. agst.F .R.notes |163.433,0) 448,402,0/155,246,0|173.036,0) 76,852. 0/146,761 .0}170, 587.0| 55,223,.0| 68,495,0| 62,794.0| 35,187,0]/196,062,0!1,752,078,0 
Gold settie’t fund with F R.B'rd| 57,477.0| 137,428.0| 47.693,0| 51,181.0| 13,634.0| 16.309.0! 93.327.0| 21.998.0| 23.626.0) 46.270.0| 29.989.0| 39,618,0 .550,0 
Gold and gold ctfs. held by banks| 24,463,0| 307,725,0} 23,081,0| 25,766,0) 22,990.0| 8.709, 0,102,702,0 9,459.0} 6,501,0] 3,957.0} 8,808.0) 30,486,0| 574,647,0 
Total gold reserves... _....... 245,373,0| 893,555,0/226,020,0/249,983.0 113,476.0 oe ey 86,680,0} 98,622,0)113.021,0| 73,984.0)266,166,0/2,905,275,0 
Reserves other than gold__.____ 14,970.0} 28,202,0} 7,478.0 9,755,0) 5,981.0] 13,180,0} 20,438,0} 19,146,0} 1,714.0] 3,825,0| 9,435.0} 5,805.0) 139,929,0 
Total reserves_............. .|260,343,0] 921,757,0'233,498,0/259,738,0\119,457,0 184. 959,0 387,054,0 105,826,0' 100,336,0|116,846,0| 83,419,0/271,971,0 3,045,204,0 

| yp all — -eaeeeiae 3,969.0} 19,073,0) 2,146.0 ,364,0| 3,074,0} 4,818.0, 8,986.0} 4,188.0! 786,0| 2,236,0) 2,572,0) 3,948.0) 60,160,0 
Bec. by U 8. Govt. obligations} 11,120.0} 104,388.0| 18,687,0] 30,916,0| 7,905.0 505,0| 8,948.0} 3,798.0 168.0} 1,248.0 306,0| 8,471.0) 196,460,0 
Other bills discounted........| 6,604.0} 43,958,0]) 8,833.0) 13,287,0| 19,701,0| 11,183,0 12 687,0| 8,524.0} 3,724.0} 4,030.0) 2,204.0) 9,276.0} 146,011,0 
Tota Ibilis discounted........| 17,724,0} 148,346,0| 27,520,0| 44,203,0) 27,606,0 11,688,0| 23,635,0| 12,322,0} 3,892.0} 5,278.0} 2,510.0) 17,747,0| 342,471,9 
Bills bought tp open market_._..| 49,369,0} 64,114,0) 19,385,0) 34,206,0} 4,602,0| 5,514,0) 39,235,0|) 18,252,0| 2,124,0) 12,416,0| 18,822,0| 43,707,0| 311,747,0 

U. 8. Government securities: | 

o-2----------------| 2,662.0} 12,461,0) 1,415.0) 10,949,0] 1,407.0} 1,563,0' 19,649,0| 1,175.0] 8,781.0} 8,114.0) 3,654.0) 3,115,0| 74,945,0 

Treasury notes_........... 17,267,0} 91,089,0) 23,577,0| 26,530,0] 1,910.0} 1,155.0) 36,153,0| 8,296.0} 9,807.0 14,583.0 13,000,0) 29,715,0| 273,082,0 
Certificates of indebtedness_| 4,103.0 5,648,0| "465.0| 6,833.0 109,0 85,0} 2,128.0 14,0 623,0 2.155,0 806.0) 6,079,0) 30, 178,0 
Tots1U0 8 Govt securities 24,032,0 109,198,0 25,457,0 44,342,0 3,426,0 3,403.0 57,930,0 9,985.0 19,211,0 24,852.0 17,460,0 38,909,0' 378,205,8 
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RESOURCES (Conciuaea)— 
Twe ciphers (00) omitted. Boston | New York Phila. |Cleveland | Richmond) Atlania. | Chicago. | St. Louts |Minneap |Kan. Ctty| Dallas. | San Fran Total. 
fet oak $ $ < $ $ $ $ $ $ 
VPoreignioansongold...........| -—..--- 3,055,0| 1.032,0) 1,220.0 603,0 462,0) 1,564,0 519.0 374.0 474.0 399.0 798.0} 10,500,0 
All otmer earning assete_......._.| --..--] -------- 2. 7 epecent ,eengeeh eadieih maeedel . epbeail 8,0 IE ee 3,458.0 
Total earning asseta__________ 91,125.0 324,713,0) 76,345,0 123,971,0| 36,237,0| 21,067,0|122,364,0| 41,078,0| 25,609,0| 43,520,0; 39,191,0/101,161.0, 1,046,381,0 
Onoollecteditems_._....______.- 65,598.0| 152,482.0| 66,660,0| 64,781,0) 55,822,0| 33,391.0| 84,453,0| 34,400.0| 14.285.0| 40,226,0| 30,903,0| 39,312.0| 682,314.0 
Bank premises______ pers jan 4,190.0 16.304,0) 1,114,0| 7,573.0) 2,446.0) 2,780.0) 8,099.0) 3,615.0] 3,034.0) 4,067.0} 1,833.0] 3,268.0) 58,323,0 
All other resources_________ eh 230.0 8,108.0) 336,0 428.0) ~. 491.0 2,088,0} 2,170.0 319,0| 3,154.0 721,0| 1,827.0} 4,628.0} 24,500,0 
Fetairgnseen._, a aa 425,455,0| 1,442,437,0|380,099,0 460,855,0 217,527,0 248,108,0/613,136,0}190.436.0 147,205,0 207 ,616,0/159,745,0/424,288,0/4,916,882,0 
ABILITIES. 
¥.R. notesin actual circulation. _/|193,690,0 oan cen ohees- 1008 180,856,0] 75,403,0 enero 53,174,0| 67,921,0' 66,289,0) 45,899,0/194,169,0/1,698,890,0 
ts: 
Member bank—reserve acct___|142,674,0 ie endl eee 182,760,0) 68,755,0| 66,897,0 308,201,0) 81.539,0) 53,952,0) 88,803,0| 65,666,0/158,183,.0 2,190,651,0 
Government____..____.____- 2,164.0 5,945.0} 1,829,0) 880.0} 1,399.0) 2,574.0) 1,632.0) 1,849.0 998.0} 1,783.0) 2,094.0} 2,982.0! 26,129,0 
Other deposite___._..__._______ 210.0) 29,818,0 531,0) 1,118.0 165,0 180,0| 1,123.0) 1,089.0 345,0 695,0 153.0} 4,914.0) 40,341,0 
Total deposits. ___- ne 145,048,0| 879,213,0 132,131,0/184,758,0| 70,319,.0| 69,651,0/310,956,0| $4,477,0| 55.295,0| 91,281,0| 67,913,0/166,079,0 2,257,121,0 
Deferred availability items______ 61,974.0| 125.278,0| 60,469,0) 58,.966,0| 53,572,.0| 24,851,0| 76,128,0) 36,224,0) 12,309.0, 36.301,0, 33,481,0| 39,521,.0| 619,074.0 
Capital paid in._._...._______- 8.008.0| 30.531.0| 11.038.0| 12.951.0| 5.915.0| 4,595.0) 15,464,0| 5,102.0) 3.270.0| 4.332,0| 4.13010] 8.100.0| 113.466.0 
I Ra 16,382,0| 58,749,0) 20,059,0} 22,462,0| 11,701,0) 8,950,0) 30,426,0) 9,971.0) 7,497,0| 8,977.0) 7,592.0} 15.071,0} 217,837,0 
All other Iiabilities.......______ 353.0 2,351.0 271,0 862.0 617,0 598.0) 1,537,0 478,0 913,0 436.0 730.0} 1,348.0} 10.494,0 
Weeaiiiabittties........s<<<e.- 425,455,0 1,442,437,0|380,099,0 460,855,0 217,527,0 249,103,0 613,126,0 189,426,0 147,205,0 207,616,0 159,745,0|424,288,0 4,916,882,0 
Memoranda 
Ratio of tota! reserves to deposit 
and F. R_ note liabilities com 
oun on — Sa ee 76.9 75.2 81.0 71.0 82.0 88.0 79.1 76.9 81.4 74.2 73.3 75.5 77.0 
entingent Ilability on bills pur 
ehasedfor foreign correspond'’ta| _____- 12,860.0' 4,474,0 5,145,0 2,595,0' 1,969,0' 6,666,0 2,237,0 1,566,0' 1,969.0 1,700,0' 3,400.0 44, & 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB 13 1925. 
Federal Reserve Agent ai— Boston New York | Phila. | Cleve. Richm'a| Atansa Chicago.| St. L. | Minn. |K.Ctty| Dallas |San Fr | Total. : 
Resources — (I= Thousands of Dolars)| $ $ $ $ 3 | 4 $ 5 5 $ 5 $ . 
Wederal Reserve notes on hand___________________..- 57,159| 325,940' 51,800’ 57,560! 25,445) 61,936] 259,137) 25,660) 16,741) 29,423) 20,222! 64,700) 995,714 
Pederal Reserve notes outstanding _._.._._______---. 210,820} 504,332,190,137\|204,628| 92,219 159,987} 191,501) 60,347| 70,420) 73,755) 52,809/246,776|2,057,731 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates____.__.._.________----- 35,300) 185,698} 6,000) 8,780) ...... es 11,675] 13,052} ...... SOBRE casece 282,516 
I 13,383} 29,352!) 11,320! 11,296) 3.950) 4,144 5,051} 3,563) 1,807] 4,601] 3,286) 14,078) 105,841 
Gold Fund—Federa! Reserve Board.__._._._.__.-.-- 102.009} 225,000 132,389 150,009) 70,795 136,000) 160,644) 36,000! 52,509) 54,360) 13,500 179,394/1,313,582 
Eligible paper {Amount required. __..........-.-.-- 60,137 62,272, 40,428, 34,552, 17,474; 14,843 5, 9,109) 3,061) 14,794 20,012; 53.304) 355,792 
Excess amount held_.........-.--.-- 6,956 13).076| 1,915) 42,231| 14,170} 1,924 36,812) 21,125) 2,525 2,767| 1,270 7,640) 269,411 
Tl wccceces a a alee 485,746 1,464,680 433,989 509,047 224,053 383,834) 678,951'167,479 160,105 179,700 127,110 565,892! 5,380,587 
Set amount of Federal Reserve notes received from | | | | | | 
Comptroller of the Currency_...............---... 267,970| 830,272 241,937 262,188'117,664 221,923) 450,633) 86,007) 87,161'103,178) 73,031'311,476'3,053,445 
teral received from: Gold. ............-.-....-- 150,683} 442,030 149,709 170,076] 74,745 145,144) 165,695] 51,233) 67,359, 58,961) 32,797 193,472 1,701,939 
Reserve Bank| Eligible paper............--. 67,093) 192,348, 42,343) 76,733) 31,644 16,767 62,618) 30,234) 5,586 17,561) 21,282 60,944, 625,203 
Ee ee eee ee eit oe a ~|485,746/ 1,464,680 433,989 509,047/224.053 383,83 4| 678,951|167,479| 160.105'179.700 127,110 565,892 5,380,587 
Federal Reserve notes outstanding._..........---..-- 210,820, 504,332 190,137 204,628| 92,219 159.987| 191,501, 60.347, 70.420 73,755, 52.809 246.776 2,057,731 
Vederal Reserve notes held by banks...........-.-.-. 17,130) 158,017; 34,036} 23,772) 16,816; 19,529 12.886; 7,173) 2,499 7,466) 6,910 52,607) 358,841 
Pefieral Reserve notes In artiat eirentatinn — — 193.499 349.215 155.101 180.8549 75.403 140.458 178,615 53,174 67,921 66,289 45,899 194,169 1,698,890 





Weekly Return for the Member Banks of the Federal Reserve System. 


Ba Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 739 member banks from which weekly returns are sbisiaed, These figures are always a week behin 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 887. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Feb. 11 1925. Three ciphers (000) omitted. 











































































































Federal Reserve Distrtct. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks___.____ 42 108 55 76 74 36 100 33 25 71 49 70 739 
Loans and discounts, gross: $ $ a 3 $ $ $ $ $ 3 $ + g 

Becured by U 8. Gov't obligations 8,487 70,828 10,637 19,132 9,131 7,453 33,355 12,034 2,733 4,190 3,664 9,337 190,981 
Becured by stocks and bonds. -.-.| 298,050'2,175,753| 315,317| 423,873) 127,185) 72,894) 695,317) 188,850] 57,757) 102,010) 69,705) 215,499) 4,742,220 
All other loans and discounts_-.--| 659,809|2,538,796| 358,432] 735,325) 347,779] 374.255)1,221,T17| 314,800] 205,124) 338,885] 239,316] 846,894) 8,181,533 
SE eRe eee ee ee ee ee en ee SS eee eeeEeEeEeEeE—eEeEeEeeEeEeeeE—eeee—eeee 
; Total loans and discounts -_-.-_- 966,35 314,785,377 684,385/1,178,330! 484,095) 454,603'1,949,789| 515,684) 266,614) 445,085) 312,685 1,071,730, 13,114,734 
nVestments: 
U. 8. pre-war bonds_......._.-- si inal 37,674 9,568 32,031 25,341 15,078 19,655 13,775 7,911 9,535 17,744 25,884 224,879 
U. 8. Liberty bonds. ......._..- 79.625| 626,214 50,376) 171,199 37.954 7.973) 167,190 25,348 25,932 43,078 14,263] 132,463] 1,381,615 
U. 8. Treasury bonds _....._.-- 16.832} 147,135 14,497 29,313 4,925 3,111 50.883 8,427 9,953 13,022 5,885 45,149 349,133 
U. 8. Treasury notes. .......... 8,552} 239,189 21,073 56,385 2,357 2,857 98,928 11,978 19,074 20,499 9,176 26,807 516,875 
U. 8. Treasury certificates... _-_. 1,753) 56,599 7,518 7,055 430 1,209 14,059 1,713 5,720 3,857 1,986 16,653 118,562 
Other bonds, stocks and seeurities| 193,850'1,074,247) 257,732) 348,319 61,743 41,459} 437.829} 101.885 37,240 72,193 20,198) 194,307} 2,841,013 
Totalinvestments............ 311,305/2. 181,058 360,764 644,312! 132,750 71,687| 788,544) 163,127| 105,830) 162,184 69,253) 441,263) 5,432,077 
Tota! loans and Investments. __-_. 1,277,661/6,966,435 1,045,150/1,822,642} 616,845| 526,290'2,738,333| 678,811] 372,444] 607,269) 381,938 1,512,993 18,546,811 
Reserve baluoces with F. R. Bank_- 95,103| 774,169 74,132) 122,122 39,156 37,953) 235,279 47,524 28,275 56,513 32,694) 107,205) 1,651,126 
ea 21,293 89.044 17.813 29,895 13,659 11,002 53,955 7,406 5,850 12,123 10,615 21,857 294,532 
Net demand deposits...........-. 885,766 5,701,992 749,080/1,022,483| 376,939] 327,182!1,767,508| 424,690) 249,690) 496,849] 285,599) 804,613 13,093,391 
_ (§  " ">= ereneeaeen 335,622,1,139,846| 179,502| 707,648) 185,733) 189,950) 930,133) 213.603} 105,503) 136,459 95,703) 702,841) 4,924,543 
Government deposits._.......-..-- 22,516 25,096 10,572 11,439 2,136 2,939 21,000 6,469 1,602 657 1,648 7,363 113,437 
Bills pay’le & redisc. with F R. Bk: 
Becurea by U S Gov't obligations 2,832 97,485 3,155 12,663 1,444 57 10,315 200 15 67 50 1,650 129,933 
in a ie 3,734 31,685 3,405 4,807 6,399 2,930 125 614 203 179 1,297 8,273 63,651 
Bankers’ Balances of Reporting Member Ban'ks in Fede\ral Reservie Bank Ci ties. i 
en be bint + a6 t 132,020,1,213,425| 189,089 51,142| 40,536 20,721) 416,546) 108,762 69,892} 132,461 47,921| 118,287) 2,540,805 
DCN. «<< caveseenecmae 34,289 98,579 67,032 23,687 16,681 18,560!) 158,466 37,973 24,341 48,995 36,014 81,209 645,88 
2 
2. Data of reporting member banks in New York City, Chicago, and for whole couatry. 
All Reporting Member Banks. Reporting Member Banks tn N Y. Ctty.| Reporting Member Banks in Chicago. 
Feb. 11 1925. | Feb. 4 1925. | Feb. 13 1924. |Feb. 11 1925.) Feb. 4 1925. \Fed. 13 1924.'Feb. 11 1925., Feb. 4 1925. ,Feb. 13 1924. 
Number of reporting banka........ *739| *740 759 67 67 67 46 46 48 
Loans and discounts, gross: $ | $ £ $s 3 g $ 3 
Becured by U 8. Govt. obligations 190,981,000 184,354,000} 238,015,000 65,989,000' 61,250,000 89,309,000 25,931,000} 26,618,000 27,382,000 
Becured by stocks and bonids...-- 4,742,220,000 4,745,246,000, 3,817,901,000/1,950,125,000 1,979,355,000 1,412.788,000| 524,221,000) 525,944,000) 449,212,000 
All other loans and discounts.-.-.. 8,181,533,000) 8,183,713,000| 7,879,494,000/2,241,079,000 ttt tl nari ote oe 705,918,000} 697,387,000} 640,515,000 
Total loans and discounts---~-- 13,114,734,000 13,113,313,000'11,935,410,000 4,257,193,000|4,318,069,000 3,735,959,000 1,256 ,070,000|1,249,949,000/1,117,109,000 
Investments: 
is a ne? DOROR. cncscuncese 224,879,000 232,192,000 269,699,000 27,147,000 34,440,000 38,236,000 3,838.000 3,853,000 4,231,000 
i. i re CONE, va cecesencss 1,381,615,000| 1,389,377,000| 1,034,397,000| 527,048,000) 538,549,000} 415,740,000 83,187,000 82,100,000| 42,851,000 
es Gh POY CORED. wccccecess 349,133,000 360,192,000 77,701,000} 131,301,000} 139,999,000 15,521,000 27.800 000 27,993,000 5,087 .0U00 
U. 8. Treasury bonids........... 516.875,000 509,432,000 811,800.000| 221,247,000) 210,755,000) 413,944,000 71,360,000 75,148,000 81,060,000 
U. 8. Treasury certificates_...... 118,562,000 119,542,000 96,736,000 54,986,000 54,435,000 18,464,000 8,552.000 9,142,000 13,723,000 
Other bondg, stocks and securities- 2,841,013,000) 2,842,484,000) 2,193,806,000| 806,548,000; 807,962,000) 554,687,000} 220,861,000) 216,720,000) 156,585,000 
Totalinvestments.-............ 5,432,077 ,000| 5,453.210,000) 4,484,139,000/1,768,277,000 1,786,140,000 1,456,592,000) 415,598,000} 414,956,000} 303,537,000 
Total loans and investments--. 18,546,811,000 18,566,532,000 16 ,419,549,000 6,025,470,000 6,104,209,000 5,192,551,000/ 1,671.668,000) 1,664 905.000) 1,420,646 .000 
Reserve balances with F. R. banks..| 1,651,126,000) 1,655,453 ,000| 1,416 ,333,000 720,061,000) 713,405,000) 573,934,000) 156,473,000) 158,145,000} 142,770,000 
i i akc micegiidheaneawe 294,532.000 278,070,000) 297,838,000 72,241,000! 65,596,000 67 862,000 27,320,000 27 001,000 30,389,000 
Net demand deposits.............. 13,093,391,000 13,039,813,000| 11,403,683,000|5,153,810,000 5,185,759,000|4,324,030,000 1,171,996 ,000| 1,178,314 ,000) 1,021,536 ,0U0 
OO 4,924,543,000| 4,899,797,000| 4,132,239,000| 791,012,000! 785,148,000} 590,441,000) 460,354,000] 456,408,000) 371,933,000 
Government deposits._..........-- 113,437,000 133,850,000 125,152,000 16,279,000} 20,499,000 33,974,000 14,343,000 16 ,096 ,000 6,191,000 
Bills payable & rediscounts with 
Federal Reserve Banks: 2 
Secured by U.S. Govt. obligations. 129,933,000} 153,265,000 202,496 ,000 77,300,000 91,200,000} 115,325,000 1,420,000 840,000 3,644,000 
tS bntigeacknrhameddicnnee 63,651,000) 29,667,000 114,860,000 30,277,000) 3,528,000 é J 100,000 190,000 1,432,000 
Total borrowings from F. R. bks. 193,584,000! 182,932,000! 317,356,000 107,577,000! 94,728,000 122,557,000! 1,520,000 1,030,000 5,076,000 
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Bankers’ Sazette 
Wall Street, Friday Night, Feb. 20 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 904. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















STOCKS Sales Range for Week. Range Since Jan.1. 
Week ended Feb. 20. jor 
W eek Lowest. Highest. Lowest. Highest. 
Par. Shares| $ per share. | $ per share. $ per share $ per share 
Railroads. | 
Brunswick Term & Ry 10 400' 3 Feb17 4% Feb18 3 Feb 4% Jan 
Buff & —— o-r y- 100 100) 90 Feb 17, 90 Feb 17, 84% Jan 05 Jan 
Preferred v tc .100 100, 52% Feb 16 52% Feb16' 52% Feb 52% Feb 
Cuba RR Ae, 100) 87 Feb 20, 87% Feb 20, 86 Feb 89 Jan 
DuluthSS&Atipref100 100) 5% Feb16 5% Feb16 5% Feb 6% Jan 
Morris & Essex__.____50 98| 78% Feb 16 78% Feb19 77% Jan 78% Feb 
Pacific Coast 100 100; 30% Feb 20 30% Feb 20 25 Jan 30% Feb 
2d preferred 100 100| 43% Feb 18 434% Feb18) 34%a Jan 43% Feb 
Reading rights_----_- -| 2,700; 214% Feb 17| 22% Feb16 21% Feb 24% Jan 
Indus. & Miscell. 
Ajax Rubber rights_____| 7,900 Feb 14 Y%eFeb 14 ly Feb % Feb 
Amer Bank Note pfd__50 om 55% Feb19 55% Feb19 53% Jan 56 Feb 
Am-La France Fire Eng 
PROEEIOG .ncccccc 160 200) 95% Feb 20' 96% Feb 18)| 95% Feb 97 Jan 
American Snuff_.__.100) 1,300145% Feb 17150% Feb 19,144 Janl50% Feb 
Am Wholes Corp pf. . 150) 96% Keb 14 97 Feb 18) 96 Jan 97% Jan 
Auto Sales_.......-.. 300} 4% Feb17, 4% Feb17; 4% Jan 4% Feb 
Auto Sales pref____. 50 300) 15 Feb 19 15% Feb 14) 15 Feb| 16% Feb 
Bayuk Bros Ist pfd__100 300| 9744 Feb 20 98% Feb 16! 97 Jan 984% Feb 
Booth Fish 1st pref__100 100) 30 Feb 18 30 Feb 18; 28 Jan| 34% Jan. 
Briggs Mfg Co ..----" 14,000) 36 Feb 17, 38% Feb 14! 36 Feb 40% Jan 
Bruns-Balke-Collendar * 4, 800) 40 Feb 17, 43% Feb 20; 40 Feb 46 Jan 
Certain-Teed Prod— | 
[st preferred_____.100 100) 90% Feb 20) 90% Feb 20! 89% Jan 90% Feb 
2d preferred____. 100 100} 82% Feb 16) 82% Feb 16} 80% Feb) 85 Jan 
Cluett, Peabody pfd_100 200)105% Feb 17107 Feb 20|103% Jan107 Feb 
Cont Can Inc pref-_-__100 100:116% Feb 181164% Feb 18/114 Feb116% Feb 
Crex Carpet_._...-- 100,  200| 43 Feb17, 43 # £4Feb17) 43 Jan 44% Jan 
Deere & Co pref. ___.100 100) 92 Feb 17, 92 Feb 17) 824% Jan 92 Feb 
Devoe, Reyn’s Ist pf_100 100|100 Feb 16,100 Feb 16] 97% Jan,100 Feb 
Emerson-Brant pref.100| 200) 11% Feb19 12 Feb 14) 11 Feb 15 Jan 
Fed Lt & Trac pref__100 320} 85 Feb 18) 85 Feb 18) 85 Jan) 86 Feb 
Fisher Body new..___.* 2,500' 60% Feb 17' 64% Feb 14' 60% Feb| 68% Jan 
Franklin Simon pref_100 100,102% Feb 19)11024% Feb 19)1024% Feb104% Feb 
Great West Sug pref_100| 400109 Feb19111 Feb20,109 Feblll% Jan 
Hanna Ist prefcia__100!| 400 88 Feb19| 89 Feb 14) 87 Jan) 89 Feb 
Hayes Wheel prei__.100, 900103% Feb 14:104% Feb 18100 Jan104% Feb 
Helme (G W)-_-...--.-- 25 1,800, 74 Feb 17) 76 Feb 16) 74 Feb| 77% Jan 
Ingersoll-Rand __-___- 100| 540.232 Feb19235 Feb 16 232 Feb 249 Jan 
Int Tel & Tel rights_____|11,800| 2% Feb16| 4% Feb19!| 2% Feb 4% Feb 
Jones & L Steel pref__100 100:113% Feb 19113% Feb 19)111% meres Feb 
KresgeDept Stores pf100' 300|' 90 Feb18 90 Feb 18) 88 Jan) Jan 
Kuppenheimer pref__100; 200; 99% Feb 17| 99% Feb 17) 99% Feb 99% Feb 
Laclede Gas pref___.100) 100) 81 Feb 20) 81 Feb 20, 81 Feb, 81 Feb 
Liggett & Myers rights__!12,200) 8 Feb 17| 8% Feb 20| 7% Jan 9% Feb 
Long Bell Lumber A___*| 1,500) 47% Feb 17) 48% Feb 14) 47% Feb, 51 Jan 
McCrory Stores pref_100; 300/102% Feb 16105 Feb 18,102% Feb105 Jan 
Mackay Cos pref___.100| 600) 68 Feb 19| 68% Feb 20)| 67 Feb, 68% Feb 
Macy Co pref. -100) 200,115 Feb 17115% Feb 16114% Janll6% Jan 
Magma Copper rights_- 24, 712); 4% Feb17) % Feb1l4 4% Feb) 1% Feb 
Martin Parry rights____| 3,400) \% Feb 20) % Feb 14/ Ye Feb) % Feb 
Middle States Oil ctfs. 10) 100; 1% Feb16| 1% Feb16) 1% Feb 1% Feb 
N Y Shipbuilding--___-_ *,| 2,200) 17 Feb 14) 28% Feb 17|| 17 Feb| 28% Feb 
N Y Steam 1st pref__- "| 100) 99 Feb 17\ 99 Feb 17) 97 Jan 100 Jan 
Niag Lock &Ont Prpf100| 700:107% Feb 17107% Feb17,107% Feb107% Feb 
Otis Elevator pref...100| 100103 Feb 16103 Feb 16/101 Feb\l03% Jan 
Pacific Tel & Tel_.__.100| 400100 Feb 19100 Feb 19 94 Janl12% Feb 
Preferred. _.._.... 100} 200) 96% Feb 14| 96% Feb 16) 924% Jan 96% Feb 
Panhandle P & Rpfd100| 300| 55% Feb 16) 60 Feb17) 43 @Jan) 60 Feb 
Phoenix Hosiery 5, 300) 20% Feb 17| 20% Feb 17] 20% Feb) 23 Jan 
Prod & Ref Corp, pref_50; 600 45% Feb 20) 46 Feb 17) 43% Jan! 47% Feb 
PS8Corp of N J rights- 2,600| 24% Feb 17) 26 Feb 16 24% Jan' 27% Jan 
New rights_ - il 900 YjeFeb 14 % Feb 14 % Jan % Jan 
Ry Steel Spring, pf. _100 400/119 Feb 17120 Feb 16 117 Janj120 Feb 
Rem Typew, ist pf, S100 100}102% Feb 14102% Feb 14/100 Janl102% Feb 
Simmons Co, pref__.100 100)101 Feb 19101 Feb 19,100% Jan 101 Feb 
Sloss-SheffS & I, pf..100| 300) 97 Feb 19 97% Feb 20) 95 Jan 98% Feb 
Stand Gas & Elec, pace 300)\ 53 Feb 17, 53% Feb 14) 53 Feb| 53% Feb 
Symington temp ctfs_ 4,900, 14% Feb 14, 15% Feb14 10% Jan 16% Feb 
Class A- ' | 3,700| 21% Feb 16| 224% Feb19)| 214% Jan 23% Jan 
United Cigar Stores __ _ 2! 569,500) 6134 Feb 16) 76% Feb 20, 60% Jan 76% Feb 
TB Teenee......<ss.. * 100) 55 Feb 16) 55 Feb 16 54 Jan 56 Feb 
Va-Caro certificates_._| 100) 2 Feb 16, 2 Feb 16) 1% Jan 2 Feb 
Virginia Coal & Coke.100| 100) 40 Feb16 40 Feb16) 40 Feb| 43% Jan 
Ward Baking, Class A_*| 975/119% Feb 16121 Feb 14119% Feb121 Feb 
| See 6,600 42 Feb 17| 44% Feb 14 42 Feb| 44% Feb 
Preferred. ___- “ido 3,250, 94% Feb 17| 9614 Feb 20) 9414 Feb) 96% Feb 
Weber & Heilbroner --* 900 534 Feb 16 55 Feb 16 53% Feb) 57% Feb 
West Elec Instrument_ 800) 12% Feb 17, 12% Feb17) 1234 Feb) 14 Jan 
Class A-_- -*/21,790 20% Feb 16) 21 Feb 14| 20% Feb! 23 Jan 
West Penn Pow, pref.100! 100 104% Feb 19104% Feb 19/104 Jan 105 Jan 
Wickwire Steel rights_ 4,100 % Feb16 1% Feb 14) ¥y% Jan 2 Jan 
Preferred rights 300| 8% Feb 20 10 Feb 144 5 Jan 17 Jan 








* No par value. 


Foreign Exchange.—Sterling was dull and easier, losing 
about 2 cents in the pound on lack of buying support. The 
Continental currencies were irregular, with sharp ¥losses 
recorded in francs. Intermittent activity was recorded, 
chiefly on the selling side and the undertone was weak. 

To-day's (Friday’s) actual rates for sterling exchange were 4 734% @ 


474% for sixty days, 4 76% @4 76% for checks and 4 76% @4 767 « for 
oe. Commercial on banks sight 4 76% @4 76%, sixty days 472%@ 
472%, ninety days 471%@471% and documents for pay ment (sixty 


days) 4 72%; @4 72% 
payment 4 76! (@4 76% 
To-day's (Friday’s) actual rates for Paris bankers’ francs were 5.15% 
5.19 for long and 5.20% @5.24% for short. German bankers’ marks 4 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
wee ant 64@% vy for lens and 40.00@40.02 for short. 
xchange at Paris on London, 91.18 frances; we ¢ , 90. 
high and 92.30 francs low. eS a Say ee 
The range for foreign exchange for the week follows: 


Cotton for payment 4 76% @4 76% and grain for 


Sterling, Actual— Sizty D ‘ . 
py ey — amciheed awh aek ae aso 7 U4 “ys onic rier aa 
i, as i ss vs deb Gre ccs es tv 73% 755 757 

Paris Bankers’ Francs— satiate —— re 
pe Sor + he ogg PEP thtbbbetecawaaws 5.23% 5.29% 5.30% 
i == eaters .06 : : 
Germany Bankers’ Marks— “— siesta “a 
ite Bor me wae midis Galiano onde aia peal ee care 23.81 23.81 
ae ss dns dp dS iss ok 0s sw bs chad 4 ° 
ori ter ten’ — Guilders— — apn 
RE EES a 39.72 40.14 40.18 
iawn ...................... 3060 «= 401 4008” 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
unt. Boston, par. San Francisco, par. Montreal, $1.25 per $1,000 
discount. Cincinnati, par. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 








: | 
Datly Record of U. S. Bond Prices .\Feb. 14.|e0. 16.|Fe0. 17 Feb. 18.|Feb. 19. 





} 


1012 *s3 
1012723 
1017423 

41 


1012459 
1011713] 1011923) 101452 
1017%s3) 10123) 1014s 

191| 80 58 


First Liberty Loan (High! 1012%45| 1012223! 
3% % bonds of 1932-47__{ Low_| 
(First 3 4s) | Close 

Total sales tn $1,000 untis___ 
Converted 4% bonds of {High 
1932-47 (First 4s)....{ Low. 

| Close 

Total sales in $1,000 units ___ 
Converted 44% bonds {High 
of 1932-47 (First 4448){ Low_| 101223) 1012573) 1017*22 101?%s9) 1012%33| 1012433 
(Close! 101263) 1012%s2| 1012%s3| 1012%22| 101%%s3| 101*7as 

Total sales in $1,000 untis___ 4 29) 33 20 11 18 
Second Converted 4% % (High PR tien 101.00; 101%: 
bonds of 1932-47 (First{Low-|  ---. anal 101.00) 101% 
Second 48)... _._- | Ciése} ° .---| 101.00) 101s 
Total sales in $1,000 untts__- oun 30 6 

Second Liberty Loan (High ieaee 

4% bonds of 1927-42_._.{ Low. 
(Second 4s) (Ch 
Total sales in $1,000 untts___ 

Converted 4% % bonds (High 
of 1927-42 (Second {Low.| 101423 
[eee (Close) 10142: 
Total sales in $1,000 units ___ 58 

Third Liberty Loan {High} 101! 
4% % bonds of 1928_...{ Low_| 101! ‘22 

(Third 48) (Close| 101/433 
Total sales in $1,000 units __- 145 

Fourth Liberty Loan (High) 101%%s| 

4% % bonds of 1933-38__{ Low_| 1012%:3) 
(Fourth 4s) |Close| 1012%s) 
Total sales in $1,000 units _ _- 53 

Treasury (Hi 1042633 

440, 1947-52.......... 4 Low_| 1042633) 1042733) 104233! 1042%32) 1042623 
(Cloge| 104233) 1042%s2| 1042723) 1042%s2} 1042722 

Total sales in $1,000 units ___- 7 50 86 58 
4s 1944-1954 .......... {High 100?! 33) 1007%s3| 1007%33} 101.00 
{ Low. 100*39| 1002433) 1002533} 1002732} 100% 

(Close 100 *s3) 1002%33| 1002633} 1002%22| 100% 

Total sales in $1,000 untis___ 36 32 55 152 3 


101223 
101 1%s3| 
1012433 

78! 


1012¥;3| 101%#y| 1012813] 10124s9| 101779] 101779 


1007133 
100?*33 
100*%33 
157 
1011533 
1011223 
1011433 
141 
1012%33 
1012633 
1012%33 
188 
104% 
1042433 
104% 
181 
100713 
1002%33 
1002138 
123 


100 *°s3) 
100?7 a3 100°°ss| 
1007933; 1007*:s3) 

141 92 
101433} 101'*22 
101% | 1014433 
101432) 1011423 

162 128 
1012%3} 1012533 
1012433) 1012623 
1012733} 1012722 

171 516 
1042%33| 1042733 


101 'a3 | 100 7%: 
100?" a3 
1007539 
436 
1011533 
101 !233 
101 '233 
1196 
101 2% 
1012533 
101233 
318 
1042733 


10143 
100?!28 
100233 

111 
101! 
101 '433 
101/533 

113 
10133 
1012833 
101 *%%3 

214 
104°%33 


101% 








2 
100*%33 

















Note.—The above table includes only sales of coupon 
a Transactions in registered bonds were: 


dsesibawhhe 101'%s3 to 1012423300 2d 4%{8..._..-----1007*s3 to 100% 
Pe 101! 633 to 1012%3| 87 3d 4%s8._.___.----101%ss to 101'%3 
eT eee 1001833 to 1001%33! 24 4th 44{s_...------ 1012433 to 101273 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








Trt. Tnt. 

Maturity. | nate. | Bia. | askea. Maturtty. | ace. | Bia. | Asked. 
Mar. 15 1925_..| 4% %| 101% | 101% || Dec. 15 1927-_-| 434%| 101%s| 102% 
Mar. 15 1926..-| 4% %| 101% | 10134 || Mar. 15 1927_.-| 434 %| 101%%s| 1024s 
Dec. 15 1925.--| 4% %| 101% | 101‘< || Mar.15 1925...| 4% | 100%s | 100% 
3ept.15 1926.--| 4% %| 100% | 101 _ || Sept. 15 1925..-| 254 %| 99%*:0| 100% 
June 15 1925...) 444%| 100% | 100% 





New York City Banks and Trust Companies. 
Ali prices dollars per share 





























Banks—N.Y., Bid , Ask | Banks | Bid | Ask \ Trnet Co.'s | Bid | Ask 
america ®....| 248 | 255 ||tarriman....| 480 | 500 || New York 
4mer Exch.-.| 360 | 370 |Manhattan *_| 178 | 182 ||American....| --. | --. 
Amer Union*| 165 | - Mech & Met.| 397 | 402 ||Bank of N ¥ 
Bowery *....| 660 | 850 |Mutual*_____| 415 | _.. || & Trust Co) 565 | 575 
Broadway Cen) 155 | ... ||Nat American 160 | ._- ||Bankers Trust) 447 | 455 
S8ronx Boro*.| 250 | ... |\National City) 440 | 448 ||Bronx CoTr-| 185 | 200 
Bronx Nat_-_-| -- --- || Rights ....| 61 63 |\Central Union| 727 | 737 
Bryant Park *| 19( 7) 210 |New Neth *..| SFO | ace Biases 300 | 310 
Butch & Drov,| 160 | 170 |\Park .-..---- 460 | 470 |Zaquitable Tr.| 258 oe 
Capitol Nat-| 175 185 |\Penn Exch._.| 110 | 125 ||Farm L & Tr-| 432 | 438 
Sent Mercan-| 217 | 222 Port Morris_.| 178 | -.- |Fidelity Inter) 245 | 255 
as 22 427 |Public......- | 470 | 480 ||Fulton .._--- 375 | 390 
That & Phen_| 298 303 |Seaboard -.-.| 458 | 465 \Guaranty Tr_| 332 | 337 
Yhelsea Exch*| 170 180 |Seventh Ave.| 102 | 115 Irving Bank- 
Shemica! ....| 650 | ... |Standard ...| 300 |... | Columbia Tr| 249 | 254 
Soal & Iron..| 28) | ... |\State*_. ...__| 420 | 440 |\Law Tit & Tr| 270 | 280 
Jolonial *_...| 45 ote RE inanits |... | 147 ||Metropolitan_| 437 | --. 
SJommerce _-_| 363 | 369 |'Trademen’s® | ___ | ___ | Mutual (West 
Jom'nwealth*; 300 310 United States®| 200 | 210 l chester) ...| 180 | -.. 
Continental..| 220 | -.. ||Wash’n Hte*.| 270 | ... |N Y Trust...| 420 | 428 
Sorn Exch...| 460 | 470 ||Yorkville *___|1800 | 2... ||Title Gu & Tr 533 | 538 
Josmop'tan®.| 130 | 150 | Brooklyn jU S Mtg & Tr) 355 | 365 
fast River_..| 223... |\Coney Island*| 180 | ... ||United States1730 | --- 
Fifth Avenv *1700 -.. ||First.....--- Gee | see .—" Tr.| 3768 | cco 

toot | 270 285 Mechanics’ *| 210 | --- || Brooklyn | 
_. 3eeeeee 2400 2700 ||Montauk *_. | eae | Brooklyn Tr.| 730 
Garfield ..._. Bee | eae BD sceuse | $25 | -.. |\Kings County 2360 2600 
Gotham -.... 135 145 \|People’s -- - - | 275 | ~.- Manufacturer | 
Greenwich *_.| 400 | -.. |\Queensboro*_| 166 | 176 ||People’s _---- | 675 | 700 
Hanover ._-__. 990 1020 ! y) ! 

* Banks marked with (*) are State banks. (z) Ex-dividend (¢) New stock, 
y Ex-rights. 


New York City Realty and Surety Companies. 
All prices dollars per share. 
















Bia | Ask Bid | Ask Bt4 { Ask 
Alliance R’lty| 115 | _.-. |Mtge Bond 125 | 135 ||Realty Assoc | 
Amer Surety_| 122 | 127 |Nat Surety._| 210 | 215 (Bklyn)com} 190 | ... 
Bond & M G_| 245 | 250 iN Y Title & Ist pref_...| 90l2 93 
City Investing} 104 | 109 Mortgage -.-| 330 | 340 2d pref....| 81 831g 
Preferred _.| 101 | ... |U 8 Casualty_| 320 | 335 ||\Westchester 
Lawyers Mtge! 208 | 213 ‘US TitleG 232 ' 242 Title & Tr.! 260 | ... 
t New stock. 








The Curb Market.—The review of the Curb Market is 
given this week on page 903. 

A complete record of Curb Market transactions for the 
week will be found on page 946. . 








CURRENT NOTICES. 


—Sutro Bros. & Co., members of the New York Stock Exchange, an- 
nounce that Frederick W. Naumburg is now associated with their firm. 

—Tucker, Anthony & Co. have moved their offices from 60 Broadway 
to the Equitable Building, 120 Broadway, New York. 

—wW.A. Harriman & Co., Inc., are distributing a booklet describing the 
progress of Allied Packers, Inc. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
For sales during the week of stocks usually inactive, see preceding page. 





933 



























































































































































































































































PER SHARE weet SHARE 
N PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. nge for Previous 
eee nee Se eee for NEW Y fORK STOCK On basis of 100-share lots. Year 1924. 
Saturday, ; Monday, Tuesday, | Wednesday ; Thursday, Friday, the EXCHANGE 
Feb 1 Feb. 16. | Fed. 17. | Feb. 18. Feb. 19. Feb. 20. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per s.are $ per share | $ per share | Shares. | or nes $ per share | $ per share |\$ per share|$ per share 
24 24 | #22 «24 22 22 | *21 22 | *21le 22 SS 500/Ann BERGE ccccasnccases 100} 22 Feb17| 271g Jani2|} 12 Apr} 22% Dec 
44 44 43 44 4219 4212) *4214 43 | *43lg 44 44 46 1,300 i 2 ae 100} 4212 Feb 17) 46 Jan 6|| 25 Mar) 46% Dee 
1167s 1171g| 116% 119%| 118 124 | 12112 12353) 12033 12214) 120% 12314) 89,800|Atch Topeka & Santa Fe..100| 116144 Jan 16| 124 Feb17|} 971g Jan| 120% Dec 
93 893! 1g| 93 93 | 92lg 92%] 92i2 93l2} 93 93 | 93% 93%) 2,000] Do pref..........-... 00| 9212 Feb17| 95!g Jan31 8612 Jan| 9653 Dec 
3% 3%| 3% 3%| 314 3%| 3% 4%, 4 44) 4 414| 21,400/ Atlante Birm & Atlantic__- 100 3 Jan14| 433 Feb 18| 153 Feb} 5 Dee 
*15012 151 | 148g 15014) 148g 150 | 151lg 153!2) 15112 15112) 151 152 | 5,500| Atlantic Coast Line RR-..100 14714 Jan 16) 154 Feb10|| 112 Jan) 15214 Dee 
7910| 77 78%| 76 777%| 78 7953) 7714 791i 78 79g| 38,100|/Baltimore & Ohio._.....- 76 Feb17| 82t¢ Jan 8 521g Apr| 847 Dee 
“65ie 654; 65 654) 65 65 | 65 65's) 65 65 65 65 oO ei 65 Jan 2| 6612 Jan 6|| 5614 Apri 6613 Dec 
40\g 4053) 40 4012) 39l2 39%: 40 40 40 40 40 40 | 2.200 Bangor & Aroostook... - 50| 391g Jan 3; 42%4 Jan 15| 39%, Dec| 44144 Dee 
90 «(94 | *90 «694 | *90)0 «94 | *90)— «94 90 90 | *90 £94 Sn Me. Miiccuedesseonss 00; 90 Feb19) 9412 Jan 5/| 86 Jan| 95 Nov 
41%, 4210/ 40%, 41%4) 40%, 41!2| 414 417g) 40% 4112) 41 42%g| 23,900, Bklyn Manh Trvtec...No par| 35's Jan 5| 45 Feb10 131g Jan| 41% Dee 
8044 80533 80 80! 79 792! *78 80 | *78 80! *78 80 | 700! Do prefvte..-.-.-.. No par| 72% Jan 2) 8053 Feb 14 48% Jan! 75% Dec 
. 65%|*__..  65%/*___- 65%,|*____ 65%] *57 65%/*.... 65%| _.---- Buffalo Rochester & Pitts.100| 66 Feb 2| 77 Jan2s|| 40 May| 68% Deo 
150 150% | 14912 15012, 149 149%| 14912 150 | 15012 150%) 15012 150%; 6,500] Canadian Pacific. .......- 100) 147% Jan 16) 152% Jan 8|| 142% Mar| 15612 Nov 
#200 305 |*295 300 *290 300 |*292 300 |*290 300 | 290 290 100) Central RR of New Jersey - 100 290 Feb20/ 321 Jan 3|)| 199 Mar| 295 Dee 
9312 94 9212 93%! 92 9314) 9314 94 93!g 9414) 93 94 | 16,200) Chesapeake & Ohio----_--- 00} 92 Feb17| 98% Jan15|| 67% Feb) 9814 Dee 
10712 10712|*107i2 108 |*10712 10812|*10712 10812} 10712 10753|*10712 108!2 pe og eer oes 00} 106% Jan 6) 1082 Jan19|| 9912 Jan}.1091g July 
853 9 | Sis 85g} 8% Slo} 853 ig} 9 933] Mie 10 9,100| Chicago & Alton._...-__- 100} 7 Jan16) 1053 Feb 9| 344 Apr) 1012 Dee 
16 1612| 15 16 | 15 15's! 1514 1619! 16 167g) 16!2 19 | 25,600 St. Mi. dtunademewdan 100; 13!g Jan 16 19 Feb 20) 81g May| 19% Dec 
155 165 “150° 165 |*150 165 |*150 165 |*150 165 |*150 165 | ------ CCC &St Louis____..__- 100} 148 Jan 5| 164!2 Feb11\| 100 Apr} 15014 Nov 
3212 3219| *32 34 | 32 32% 32lg 32ig| *32!2 35 | *32l2 35 1,500| Chic & East.Il] RR..-_--- 100} 32 Jan2l|) 3512 Jan 2|| 21 May| 38 Dee 
50 501s], 49% 5014) *4912 50 | 50 51 | *50 52 | 51% 51%) 2,200) Do pref-.----.---_._. 00| 4912 Jan21| 57% Jan 2|| 37 May| 62% Deo 
12% 13 115g 13%| lle 12!s| 1255 13!g) 1253 13%] 12% 1338) 22,800 Cuseng Great Western...100} 9 Jan 2) 15 Feb 7 4 Apr| 11% Nov 
28%, 29 | 2653 2933, 26%, 277%%| 28% 2953, 28 2912] 28% 2912! 27,400} Do pref....-......... 100| 25% Jan14| 32% Feb 6|| 10!2June| 31% Nov 
1212 1312} 1215 13 121s 13!) 13! 14%| 12t2 13% 12% 13'4| 23,900 Chicago Miiw & St Paul_-.100| 121g Feb16| 1633 Jan 7|| 10% Oct| 18% Nov 
21 225s | 204 21 2053 213| 2153 227%| 203% 2212] 211g 21%) 54,700| Do pref........-...-. 100} 20% Feb16} 2812 Jan 7|| 18% Oct| 32! Nov 
68 69%34| 67 69 66!4 67%) 68 6834 673, 6814; 68 6934| 12,000 Chicago & North Western.100; 66'4 Feb16| 75%, Jan 12 4914 Jan| 75% D 
©1153, 116 | 115!2 116 | 114% 115 | 115!2 115l2| 11512 11512} 115%, 115%) 1,000} Do pref-.-.-.-.-.-.-- 100} 1114 Jan 2} 116 Jan17\| 100 Jan| 114% Ned 
46 46%! 4414 4574| 44 45%] 4512 4753) 4653 48 | 4712 517% 180,500] Chicago Rock Isl & Pacific-100} 44 Feb17| 517% Feb20|| 2112 Feb| 50 Nov 
97 97 | 95's 97's) *95l2 9612 9612 96%; 9612 9612) 97 9714) 2,200| Do 7% preferred____-- 100! 92 Jan 2| 97ls Feb11!| 76% Feb| 9734 Deo 
*8612 8714] 8614 8612} 857g 86 | 86%, 87 | 86%, 87 | 8633 8773! 3,600} Do 6% preferred...... 00| 83 Jan 2) 87% Feb20\| 6553 Jan| 8712 Nov 
*50 +53 | *48 53 1%*48 53 | *50 53 | *47 50 | *48 50 | ------ Chic St Paul Minn & Om_.100} 52 Jan16| 5912 Jan13|| 29 Jan) 57!2 Dee 
100 100 | 1001s 100!s| | *98 105 | *98 104 | +98 103 | *98 104 Pe “gg Seep ree 100! 94 Jan 7| 108 Jan13|| 68% Apr| 94 Dee 
52 52 5lig 5212] 525 52%! 54 59 5612 58%! 57l2 58%3| 9,600] Colorado & Southern. .--- 100} 441g Jan 6| 59 Feb18|| 20 Jan) 49 Nov 
‘062 «64! *62 «#2464 | *61 «2464 | *63 «64 | *634 —. *63. 64lg! -...-. Be. $00 ME ccscdens 100| 61 Jan 6| 64 Feb 9|\| 50 Jani 65% Deo 
*55 *55 * 8 | *55l2 59 | *56 59 -200!_ Do 2d pref_.........- 100| 54 Jan21| 58 Feb 2|| 45 Jan) 59 Nov 
141% 12319! 13912 138, 139 140 140% 1si% 14233 144 143 14412} 8,300! Delaware & Hudson-_____- 100} 136tg Jan 8} 14512 Feb10|| 10412 Mar| 1395s Dec 
13812 13812| 13734 13814) 13514 13612] 13714 138 | 13612 137!2 138 139 4,800| Delaware Lack & Western. 50| 135!4 Feb17| 1445 Jan 13|| 110% Feb| 149% Dee 
46° 46 45\4 46 45\4 4519 4514 4512) 4514 46 45 46 2'200! Denver Rio Gr & West pref 100} 42 Jan 2) 60 Jani2 42 Dec}) 4312 Deo 
33083 314 317} 31lg 3114) 317g 321g) 3153 317 site Ste! Del Gin ccocaccccccsccnsecs 00| 307% Jan27| 33% Jan 8|| 20% Jan| 35% lug 
41lg 42 39 4112} 395, 40%| 40% 41%| 40!2 4114| 4053 41%| 19.400| Do Ist pref....-.---- 100| 39 Feb16| 46% Jan 2|| 2853 Feb| 4914 Dec 
©4053 4114{ 40 4053! 391g 3914) 3953 397| 397% 39%| 40 40 2,300} Do 2d pref.......-... 100| 39!g Feb17| 43% Jan 5|| 251g Jan| 4614 Dec 
691g 6912} 6753 6812] 661g 681g| 673 6834 6814 68%4| 68% 6912] 18,900] Great Northern pref. ----- 100| 661g Feb17| 7133 Jan 8|| 53% Mar| 75 Dee 
B8lg 3812) 3653 38 | 3553 367%| 3612 37l2| 361g 3733, 3612 377s| 26,200| Iron Ore Properties..No par| 35% Jan 2| 40% Jan19|| 26 May| 39% Nov 
251g 25's) 24 25 2414 25 | 25 25%) 26 26%) 26 26!2| 3,400) Gulf Mob & Nortrctfs...100| 24 Jan30| 2812 Jan 7|| 11% Apr} 2912 Deo 
93 94 92 92 92 9312] 92l2 95%) 96 96%4| 9614 97 3,300) oy eeeeroeeee 100} 91 Jan 6] 10112 Jan10\| 50 Jan) 99 Dee 
25 2512) 2412 25 23%, 25 2414 247| 2414 2433) 2414 24%) 5, 100! Hudson & Manhattan... --- 23% Feb17| 267, Jan30|| 2053 Nov| 29!4 Dec 
*66 67 | 65% 66's 64% 65 | 6412 6419| 65 66 | *65 66 1,100} Do pref-........-...- 100} 6412 Feb18| 66% Feb 2]! 5714 Oct| 647%, Dec 
1141g 115 | 113% 11434! 11433 1143! 11434 11434) 11434 1147%| 115 11558} 3,700) Illinois Central_.....---.- 100} 113%, Jan 16) 1195g Jan 7|| 10014 Mar| 1177s Dec 
11312 115 |*113% 115 | 114% 114%4)/*113!2 115 |*113!2 115 | 115 115 BE SD Bi ccdecesecens 100} 1143, Feb17| 119 Jan 7|| 104 Mar| 11714 Dec 
°711g 7112] #715 71'2| #71 71ig| #71 7112] *71 712) #717112 ---__- Do RR Sec, Series A_.100| 705 Jan 6| 71% Jan 8|| 64 Jan| 73 Dee 
#1914 1934; 18l2 193%) 18l4 19 1814 185g) *18% 18%4| *18!g 18%| 1,600) Int Rys of Cent America..100} 18 Jan 8| 1953 Jan29!! 11% July; 181g Nov 
©6012 6llg| *6014 61!s) 60 60 | *60 611s\ *60 611s} *60 61's 7 ie ge erage 00| 5912 Jan 2} 62 Jan20|| 4414 May| 63 Nov 
315g 321g 297% 31l2| 29!2 31 sa OS | 31 3l1lg| 30 31l2| 5,900| Interboro Rapid Transit...100| 2814 Feb 4| 3412 Feb 9|| 12% Jan| 39% July 
3653 37 | 34 37% | 33% 3512] 35'4 36% 36!2 3714| 36% 38 | 29,100) Kansas City Southern_---- 100} 33 Jan16) 3933 Jan26|| 17% Mar| 4153 Deo 
58 58 | 57l2 5712! 5714 5714] 573% 57%! *57 58 | *57l2 58 > 4 Sperone: 00| 57 Jan15| 58% Jan28|| 65114 Mar| 5912 Deo 
7553 77%| 7514 76!g| 751g 7614| 7612 7753| 76!g 77%| 77 77'4| 16,000) Lehigh Valley ..-..-....-- 50| 7453 Jan26| 8253 Jan 10|| 03912 Apr| 85 Dee 
10712 108 | 106% 10712, 106 106%5' 10714 1075 108 108 | 106% 1083's! 2,500| Louisville & Nashville ised: 100/ 106 Jan 16| 112% Jan14!| 875s Jan! 109 Dee 
* g 9 * 9 *¢ 99 *90 99 200! Manhattan Elevated guar.100} 85 Jan 2) 100 Janl4 42 Jan} 85 Dec 
80 0 rt ei 49 a 19% 50 °49l2 50 | 4953 49%! 2,000; Do modified guar_.-.- 100| 46% Jan 5) 65114 Feb 9/| 3012 Jan| 517%, July 
*8l2 10 *s 10 | 8 8 | *7l2 812! *712 8lg) *7lg Sle 100| Market Street Ry--.--... 100| 8 Feb17| 101g Jan 2 6% Mar] 1312, Jan 
28° 23 | *w7 1} *27 a *26 31| *26 31 | *27 31 i 2p pe eteeters 00} 20 Jan13| 28 Feb14|| 20 %ct| 42 Deo 
49 501g] 4853 491g/ 48le 4819| 48% 4812, 49 49 | 4733 4733} 1,200| Do prior pref....-..-- 100} 4733 Feb20) 52 Jan 3|| 41 Nov| 7i1lg Jan 
*19 23 | *18 23 | *18 23 | *15 21 “| 15. 21.) 915 21 | -..... a “a eeaggees: 100/ 20 Jani4| 22l!2 Jan 7|| 14 Mar| 30 Jan 
27, 2%| le 2% ly 253, 253 253 2% 2%4| 27% 27%! 3,400) Minneap & St L (new)..-.100| 212 Jan 5} 31g Feb 6 133 Jan| 4 Jan 
45° 50 | #42 50 | *42 50 | *42 50 | *42 50 | *42 50 | --....| MinnSt Paul& SS Marie.100| 47 Jan30| 5614 Jan14|| 2814 Mar| 531g Deo 
*62 70 | *79 8012 *62 70 | 68 68 | *62 70 | *62 70 SOO: Se Ws anon oskes 100| 68 Feb18| 71 Jan 9|| 50 June| 75 Dee 
3714 377s 361g 385, 3519 37 363, 3734) 3653 3753| 3653 3714) 94,900) Mo-Kan-Texas RR..-.No par| 284 Jan 2) 3853 Feb 16 1012 May| 34% Dec 
8455 85%4| 82 8453 815g 83%| 84 8453| 84 85 | 841g 8419] 16,900) Do pref__..-.--..---- 100} 74% Jan 2} 87% Feb 5|| 29% Feb] 75% Dec 
377, 39 “| 37 38%4| 37 3873! 385g 3912! 38 3973! 3812 32%! 40,900| Missouri Pacific com. .----- 100} 305g Jan 5) 41 Feb 6 9% Jan); 3414 Nov 
79, 81 771g 80l2| 7653 791g 7912 8114 79% 81 | 8012 81!2| 38,800} Do pref_.-..-.-.----- 100| 721g Jan 2} 83% Feb 9|| 29 Jan} 74 Deo 
*21g 212} 212 Qe! #2 Ziel 2lg 24) 2g tg] *ZIg Dg 900| Nat Rys of Mex 2d pref_.-100} 2 Jan 3) 2% Jan12|| 1's July) 3 Dee 
115 11510) 115 115%4| 114 114%4| 115 115 | 1154 115'4)*115 115'2| 1,200) New Orl Tex & Mex-__-.-.- 100} 114 Feb17| 116% Jan 7|| 9312 Feb| 12112 May 
12214 12314} 11912 122% | 119% 12112) 12153 12212) 12053 122 | 121'4 1223| 82,390! New York Central_...---- 100| 1171g Jan 2| 124% Jan 13|| 991g Feb| 119% Deo 
130. 131 |z127%4 129 | 127. 128 | 128!2 12812, 128 128%| 128 12912) 3:500| NY C & St Lnewco_.__-- 100| 124 Jan 6| 134 Feb11|| 72!2 Feb| 128 Deo 
*91 91%) 790 915g| 88% 88%) 89lo 90 | 90 90 | 90 9014! 1,600} Do pref..-.-.-.-.---- 100| 881!2 Jan 6| 92 Feb 5} 83 May! 937s Sept 
30% 315! 30% 32 | 305, 315s] 315; 3314! 3253 3412 34  347,|247,100| N Y NH & Hartford _----- 100} 291g Jan19| 34% Feb20|| 14's Jan| 3314 Dee 
#23. 2310| 2210 23!g) 21le 22le} 222 23!2 23 23!2| 2312 23%| 3,700) N ¥ Ontario & Western_--100| 21!2 Feb17| 27's Jan 7|| 16 May| 284 Nov 
2314 2314, 22%, 23 | 22 227%| 23 23 | *22% 23 | 2233 23 | 1,600| Norfolk Southern._.-..-- 100| 22 Feb17| 26l2 Jan 2|| 12!2 Apr) 29 Nov 
©1271, 12734, 12612 127%| 125% 126!2| 126% 12812! 127 127%| 12712 128%s| 1,200, Norfolk & Western__----- 100} 125% Feb 17| 1325 Jan 10|| 10212 Jan| 183'4 Beo 
“75 #77175 761*75 79 |*75 801475 76! 76 76 | _ i Reeeennegper: 100! 751g Jan 8 7712 wae 72% Feb| 801g Jing 
3 7 7 8l4 6912] 68% 6914] 6834 7033! 16,200] Northern Pacific.......-- 100} 671g Feb17| 7l!g Feb 2|| 47% Mar| 73 Dee 
r+ rt $71 65%) ori 47%, 7" a7ic| a7it 4714 47 a7 17,100] Pennsylvania ........-..-.. 50| 47 Feb18| 487% Jan 5|| 4214 Jan) 50 Deo 
*18° 19 | +18 19 || 18. 18 *18 19 *17 19 *17 19 800; Peoria & Eastern.......-- 100) 18 Jan 5) 207% Jan 12 9% Mar; 2212 Nov 
69% 69% 69 6914| *69%, 69%| 69 69 | 69 69 | 6853 69 800| Pere Marquette__....-.-- 100| 67 Jan16| 70% Feb 5\| 4012 Mar| 73 Dee 
81% 8l%| *82 8314| *82 83 | *82 83 | *80% 83 | *82 84 100} Do prior pref_.-.----- 100} 80 Janl2} 84 Jan16\| 711g Apr| 85lg Aug 
*73° 7511, #717544) 73.«73':| *72~—=«O74 | 72 72 | *72l2 74 Se” Oe nce 100| 72 Feb19| 75% Jan10\| 60 Jan| 77 Aug 
69 701s) 68 6912] 67g 69 | 68l2 6912} 68  68%| 67!2 697%| 7,300! Pittsburgh & West Va_...100| 6713 Feb17| 73% Jan 2|| 38 Jan| 75% Deo 
76% 7731 75% 77l4| 7414 764) 7615 7733| 76 7714| 7634 77!2| 31;700| Reading --..-.......---- 50| 741g Feb17! 82% Jan 6 51% May| 7912 Dee 
#3612 3714; 36% Hs #363, 3714| 3714 37l4| 374 3714] 2365, 36%| 1.800/ Do ist pref.....----- 50| 3653 Feb20| 39% Jan 20 Oct] 561g Jan 
4034 4034| 40° 4016) #393, 40 40 40 | 39% 40 | 3912 3934) 1,900 Pe Me Ms snetensnce 50| 39'2 Feb20| 4334 Jan 6 b33i¢ Jan| 56 Jan 
#53, 58 | 574 574| 56. 56.| 57 57 | *50. 57%4| *53. 57 400| Rutland RR pref....-.--- 100] 56 Feb17| 62% Jan 9| 32 Jan} 66 Nov 
87's GSi2] 65. 67is| 64 65% 65% 63%! 68's 697%| 69 72 |122,000] St Louis-San Francisco----100| 57!2 Jan 16| 72 Feb20|| 191g Apr| 65 Deo 
Sills 8lis| 80 80 | 79 797%| 80. 80 | 81% 82%| 82lg 83 2.2001 Do prefA...-......... 100| 76 Jan20| 8314 Feb 5|| 4253 Jan| 82t2 Deo 
60 50's| 48'4 497%| 47 48l2| 4914 50!2| 49 50% 49% 52 | 18 500| St Louis Southwestern....100| 47 Feb17| 53% Feb 5|| 33 Jan| 55% Deo 
71 71 | 70% 7014 7012 7012} 71 71 =| *71 «72 | 7ile 72 PEGG DS B00l Qk nccccsecs 100| 7012 Jan19} 73 Feb 5|| 57% Jan| 74 Nov 
23 23%! Qils 23 | 21% 2214 2214 2312; 22% 2314! 23 2312] 14:400| Seaboard Air Line-----.-- 100| 20%, Jan16) 247% Feb 9'| 614 Jan| 241g Deo 
411g 42 39. 40%| 38!s 39's/ 40 4114 40!g 4112} 41 4119] 13,000] Do pref....--.----..- 100} 37% Jan16| 43% Feb 5|| 14% Jan| 4512 Dee 
104 104%| 103 104° 10213 10314 10312 1061s| 10414 105%! 10453 105%4| 58,500| Southern Pacific Co------ 100/ 102 Jan 5| 1083g Jan 9|| 85lg Mar| 10512 Nov 
87% 88%) 85 87 851g 86%! 8953 911g) 89%, 9012, 8933 90%4| 61,600) Southern Railway-.-...--.-- 100| 7753 Jan 2) 92 Feb 5)| 38l2 Jan| 79% Deo 
86 86 | 86 86%4| 85! 8512) 85. 85 | 85% 88 | 8814 8912| 6.700] Do pref...-..-------- 100| 83 Jan 2} 8912 Feb20|| 66% Jan| 85 Deo 
521g 53%s| 52 5473| 52lo 5412| 54 55le| 5414 55%| 55!2 57%) 86,900] Texas & Pacific......---- 100| 43'4 Jan27| 57% Feb20| 19 Jan) 48% Deo 
e12ie 131s] 12! 13 -| 12te 13ly| *12!2 13! 12 122) 11% 12 | 2,200] Third Avenue. ----------- 100] 111g Jan 28) 14% Jan12|| 8% May| 18t2 July 
G42 65le 6314 634 *62 63 | 63% 63% *63 64 | 6312 6312! 1,400| Twin City Rapid Transit..100' 58 Jan22| 65lg Jan 2)| 3912 %ct! 66 Jan 
5 3 ¢ 517, q 5 51! ( mien Pacitle....s-eccoses 100} 14753 Jan 5) 15314 Jan10)| 1265g Mar; 15153 Deo 
eats 1epie| teste 160 | 19m ee te ae '| re* 96 | 78 76°] 1400l De. pret...........--- 100] “72” Jan30| 75" Jan 6]| 70" Marl 7618 tus 
e211, 2212] 21 21%| #1912 21 *1912 21 | #192 21 2012 2012 400| United Railways Invest_..100| 19 Jan27| 26% Jan 2 753 pri 41 Deo 
57° 57 | *54 56 5312 5312] *53l2 56 5312 535s} 54 54 C2. Pe MOE. oan caccscen 100| 53's Feb 2) 61 Jan 3/| 2612 t4pr| 647% Deo 
761g 771s} 75 76le| 70l4 74lo| *75. 76 | 74 74%4| 7412 75%| 2.600) Virginia Railway & Power-100| 64's Jan14) 83 Feb13|) 36 Feb) 72% July 
24 24%| 2212 2415 2214 23 2314 24 2314 2373| 2314 25 | 46,100] Wabash._.-...------ _.--100| 2053 Jan21| 25% Feb11|| 10% Jan} 243 Dee 
62% 7411| 603, 627%| 605, 62%| 62l2 63%| 6214 63%| 62% 6412] 65.600| Do pref A_.---------- 100} 55% Jan20| 6553 Feb1l|| 34 Jan) 60% Dec 
043° 45 °| 42% 42%| 42 43 | 3412 4312| *42 43 | 43 44 | 1,200] Do prefB__--.------- 100| 3812 Jan21| 4512 Feb11|| 2212 Jan| 4233 Dec 
15! 15%) 14!e 1533] 1414 14%] 1455 15's| 1453 154] 1453 15 | 11.200] Western Maryland_------ 100| 14% Feb17| 17% Jan 9||  8%June| 1614 Dee 
23° 23 2134, 22 2114 22%| 2214 2234] *213, 2234] 2212 227%] 2,300| Do 2d pref-.-.------- 100} 2114 Feb17} 26% Jan 9|| 15% May| 26% Deo 
35 35%| 33t2 35%4| 34 35 | 345 35%| 35 351!4| 34% 35 | 6.500 Western Pacific scaoidintbaeial 100] 2114 Feb17| 3912 Jan13|| 14% Jan| 367% Deo 
90 © 92'4| *8712 92 | 89 89 | 90. Bite] 92 92 | 92 92%] 1.700] Do ----<----.---100) 84lz Jan 6 04 Jan 13)| 58 Jan| 8612 Deo 
7 4 : 1 1 3 ¢ e Erle ni é e 2 Ja 2 2 
1453 1434 1414 14%) 1314 1414 13% 14%) 14l2 1412] 1412 14%) 9,600 Wheeling & Us bo Brio R ¥--100 ia vee it| ewe i ot te ie Be 
Industrial & Miscellaneous 
* *631 *631 5 *631, 6 ie Oe f edeace Abitibi Power & Paper.No par; 62 Jan 6 61 Dec 
ons 122" 120% 1204 |*117 * 121 120° 19 6120" 125 #120 ° 125 300) All American Cables_----- 100} 119 Jan 5| 125 Feb 4|| 9612 May! 12212 Deo 
8 9814; 95 — 97151 95%, 96%! *97 100 | *98 100 | *98 100 1,000! Adams Express..---.---- 100} 91 Jan 5| 103% Jan 9|| 7312 Jan| 9312 Deo 
*14 143, 137 137) #1315 14° #131 14 | *13lg 14 1312 13l¢2 200| Advance Rumely-..---.-- 100| 131g Feb20| 15% Jan 2 6 June} 16% Dee 
48 48 48 48 | *47 48 47 47 *471, 48 48 48 600 SS ee aaa 100! 47 Febi18| 51 Jan 5 28% June| 54 
® Bid and asked prices. z Ex-dividend. bd Ex rights. 
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For sales during the week of stocks usually inactive, see second page preceding. 



































’ PER SHARE PER SHARE 
N f PRICES— PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. Range for Previous 
ee eee eee --—- for NEW YORK STOCK On basts of 100-share lots Year 1924. 
Baturday, Monday, Tuesday, Wednesday., Thursday, | Friday, | the EXCHANGE 
Feb. 14. Feb. 16. Feb. 17. | Feb. 18. Feb. 19. | Feb. 20. | Week Lowest | Highest | Lowest | Highest 
$ per share $ per share | $ per share $s per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per 


snore \|\$ per share|$ per share 
93 Deo 

















































































































le 971 92%, 96! Qlle 933 95'g 100!2) 100% 108 | 105'4 107!2| 62,900 Alr Reduction, Inc....No par; 86% Jan 30; 103 eb19)) 67% Jan| 
ie 1312 lia 12!4 ite 11%4| lig 1134, 115g 12 | 11% 11%) 11,400, Ajax Runber, Inc....-.... 50| 11 Jan2i; 14 3}) 4's May| 14!2 Deo 
ont: aiiiel inal scan suhsl «oie iwadelhccae ‘Seael aot ongal eabeedl GE ee ees 10) 15 Jan 2 2| 2 Jan 14) 05 Decl 4 Feb 
. lo} Ile S19) Ile 153} lg Ite} 11 li lig 153 6,690 Alaska Juneau Gold Min.. 10) 1 Jan 5g Feb 11}| 73 Jao 2 Mar 
96° i's asi 86 ; 83% 8514) 85 . 85 is 847 ¢ 85! 85's 87', 31,209) Allied Chemical & Dye. No par) 8i5g Jan 1H 90 Feblil 65 Mar| 87!2 Deo 
118%, 118%, *118  ____|*118!4 118!2 118% 118% *11814 118'2 *118!4 1183's 209 WO. Ciiliccecacccscerelan tt |e 118% Feb14'| 110 Apr) 1185 Dec 
77\2 78%| 72 77%4| 72% %74!2| 741g 75 | 74 74!2) 74!2 7614) 21,400) Allis-Chalmers Mfg_.-..-- 100! 7ite Jan H 824 Jan17|| 41% May) 73%; Deo 
*106 107 | 106 107 105 105 |*104 105 1042 104%, *104', 107 690 Do pref... ---100| 103'4 Jan 3) 107. Jan 20 90 Apr, 104% Dee 
207 217) 19'g 20'4 1544 1914; 1953 20%) 20!g 20% 20% 20%! 10.690 Amer Agricultural Chem _.100 13% Jan 5 217, Feb11}! 7's Apr) 17'g July 
63's 5314) 505 53's 49'g -52'2} 5l'g 53 | 52 52 | 52!e 53%| 7,100 Do pref_. -- 100) 40% Jan 5) 55% Feb10)| 18% Apr) 495s Jao 
40%s| 40 40!2! 3912 40 | 39 39% 3914 39%) *39 40 | 1,900 American Beet Sugar..-.- 100; 39 Feb18| 43 Jan 7 36 Mar, 49i2 Feb 
*82 88 | *82 88 | *82 88%| 8334 83%) *82le 85 | *82!e 84% 100 ee year -100} 80's Jani9| 87's Jan 6 | 68!2 Oct) 83 Dec 
404, 42 | 37 40 36'!2 39 39 39'2, 39 39 | 335 41'2) 12,400) Amer Bosch Magneto. -No par; 33 Jan 2) 54\2 Jan 3 22', Apr) 38% Jao 
*96l2 98 *96le 98 *9612 9712) *96!2 97!2| 9753 975s) Y7 103 2,500 Am Brake Shoe & F....Nopar| 96'!¢ Jan27| 103 F2b20 76 Apr) 102 Dee 
#109 109'2/*109 10912 *109 10%!2|*109 109%; 109 109 | 109 109 299 me. DL wiscadacscoe 100) 107'2 Jan i2 110 Jan 4) 104'4 July) 110 Mar 
175'4 177%| 168 175'2| 166'g 172 | 170'2 172'4) 168% 172 17014 174%|278,690, American Can.......-.-. 100, 1583's Jan 16, 177434 Febi4 95%, Apr 163'g Dee 
#118 118%) 118'2 118% 1187g 1187) *118ig 119'4) 118tg 118'2 *118 119 | 590 Do pDref......-.------100} 115 Jan 29 118’g Feb16)|| 109 Jan 119 Oct 
202 202 1984 202 | 197!2 199 200 201 | 201 201 209% 29312) 4,700 American Car & Foundry ..100) 192 Jan 5 27 Jan 3'| 153'2: Apr 2004 Dec 
*124 126 125 125 '*124 126 125'2 125'2 *124 126 ‘*124 126 ee BO Ml ccocecccasces 100! 121! Jan 9 1252 Feb18'| 118% Apr 125 July 
| | . i doe - F . 923 ‘ | , 25 Sept 
bd 5l4 F 25’ 24% 25 244, 47, 2453 24 24g 243 3,700) American Chain, class A... 25) 22% Jan 2) 27 Febi4 214, Mar 
rr rt \4 ste aout 42i¢ 43'2 44% 24%s| oan” 44\e 44 44 . 2,000] American Chicle_...-- No par| 37 Jan27| 45l2 Feb 15) 14%, pr; 407s Des 
*9612 99 9% 96 1°96 ....| 96 96 | *94 99's; *94 99's 200 Do pref............--100] 94 Jan 5 93 Febi15 5ilg Feb) 93!g Deo 
41% 41%) *40 42!2| 39 3912] *40'4 4112 4012 4012} 40!2 41 | 709! Do certificates... -./ No par| 37 Jan 7 42'2 Feb 13 23 Sept} 39 Deo 
6% =66l2 6\g 64% 6's 6% 61g 614) 6's 614 6's 6% 5,899) Amer Druggists Syaodicate. 10 Sig Jan 2) 6% Jan 22) 3\¢ June 7 Oct 
155'g 156 | 15112 155 | 14612 15112) 152 153 | 154 157 | 15412 156 | 8,99) American Express.......-100| 147!2 Feb 3) 166 Jan 2|| 88 Apr) 164% Deo 
32 4 «33 29 «31 29 «630 31 =3l'z) 31 33 32 = 33!g 18,100) Amer & Foreign peuanes par °° ye S =. 4 2D - cote 2006) c006 208 ° 
91 92 90% Q91!2} 90lg G1 9Ole 907g 92%, 94 9314 94 | 20,600) Do pref.......-... 0 par aD Oe POR Gl case auxs!] ccce one - 
‘ ad y y ‘ ae 124%) 12444 124% 1,209) Be Bee Mies esecececess 120 Feb17)| 127'g Jan 7) 9212 Mar! 13214 Deo 
pos pnd rool valle Yet yaad le ie wn ee ee, a 125 Jan 6| 128 Jao z| O1'2 Apr 133 Dee 
*12%, 13 12 121 1 iL! 114 He | 31% 12te9| 12t2 12%) 1,400) American Hide & Leather. 100 1i% Jan27| 14 anl ‘4 Apr) 1 
69 ’ 69's! 67% 6312 H Ho 69 7" 9 6912 691) 69'!2 70 2,599 ee Gi séosdasoocuns 100; 67 Feb17| 75% Jan 14) 50'2 Jan| 72% Des 
8812 89l2| 874 89 88 83 88lg 59's 90 9134, *8912 91 2,899) American Ice....-.. ES 100} 85 JandZi} 93'g Jan 12 72 Aug! 96 £=Feb 
*77 78 *77 78 78 78 *77 ‘| 78 78 | *77 78 290 Do pref..............109| 77 Jan28} S80'4 Jan 7 73\2 Nov| 83 Feb 
37!¢ 3712) 34% 37 34%, 35%) 35le 364 36 36%! 36% 37!4) 10,200! Amer International Corp..100} 33 Jan 6) 41 Feb 5) 17% Mar| 35% Nov 
*121g 12%) 12% 12's} 12 12!g| 12% 12%) 12!g 12%) 12% 1214) 1,599) American La France F E.. 10) It's Jan 2) 14 Jani5 10 May| 12% Jao 
27 27 2614 2712) 25!2 26 27 2848! 26% 2753) 27 28%3| 6,709) American Linseed_.....-.. 100) 25'4 Jan30| 2953 Feb 3 13%, May| 28% Deo 
60!2 61 61 6l'2| Gl'g 6153| 627% 65 | 63% 64 6414 66'\2) 3,999  _ aaa --100; 53 Jan 2) 662 Feb 20) 30 Apr| 53% Deo 
1191g 12012; 117!2 12012; 117% 120 120 121% ' 118!2 12112) 120!2 12415 80,409) American Locom new._No par| 10%4'2 Jan 5' 124'2 Feb 20) 70's Apr| 109% Dee 
12312 12312) 123!2 124 123!2 123'2' 123 123 |*122%4 123 123 123 899 Do pref..............100) 119% Jan 7| 124 Feb16)| 116'4 Apr) 120!2g Sept 
5012 51 4953 50l2) 48% 4912! 750 50 491g 497g) . 49!2} 4,109) American Metals..-..-.. No par| 48% F2b17| 53% Jan 2 333%, June| 54 Dee 
116 =... ./*115 sonnet San Se j*114te 116 |*114 = -|*11 eal 20) i 100) 114's: Feb 3| 116tg Jan 8/| 107'4 Apr) 115'g Dee 
99%, 100 99!2 100 9814 100%’ *99!4 100 99'g 99% 09% 100%! 3,309) American Radiator....... 25) 897%, Jan 3) 105 Jani7 94144 Apr 136 Deo 
af 
bd 2 82 *80 82 80!2 80! 807g 807s, *80 82 300| Amer Rallway Express_...100| 78\g Jan 6; 84 Jani3 77\2 Nov| 83 Oct 
Bt Sate on 58 751% 59g *5 1% 59l6 *51 . 60. *55 ne | atewed American Republics... no par| 48 Jan 8) 64 Jan i? 25 Jan} 48 Dee 
*40 40%3| 38 391g} 3712 38 39 40%8, 397%, 40!2) 40% 45 12,800) American Safety Razor....100| 367% Jan 2) 45 Feb20 573 Apri 10% Nov 
11% 11%) Alig Lilo) Tht 114) Il'g big) 114% 12 117g 12!2) 4,800) Amer Ship & Comm...No par li'g Feb 2 13. Feb 5) 10's Oct) 15% Feb 
102 103%| 99 10153) 9212 100 975, 9912} 9714 987%! 98% 109'2| 91,900) Amer Sineiting & Refining.100) 92!2 Feb1i7 1065 Feb 10) 57'!2 Jan) 1004 Deo 
110 «110 110 110 |*107!2 109!2) 108 108 109 109% *108 110 800 ee Qilssbenesdaese -100} 105'2 Jan 5) 110% Feb 5) 96 Jan!) 10753 Dee 
47\i2 48 47\2 48 47\g 47%) 473%, 4912) 4 4953! 49 5244) 71,109) Amer Steel Foundries. .33 1-3) 46 Jan30| 52% Feb 20 33'2 Apr) 49 Dee 
110% 11012|*109 110!2)*109 110!2*109 110!2\*110 —_-._.|*109!2 110 200 eee -100| 108 Jan 7| LlU'g Jan 15}, 101144 Apr) 109% Nov 
6153 637s, 61 62%) 61 63 627g 6373, 62!g 63!2| 627, 637’) 28,700) American Sugar Refining - -100' 4753 Jan 16) 68 Jan 23 36 «Oct) 61% Feb 
O91, 99%; 99 99 9914 9914) BOlg YOl4) 991g B9e} B92 BIMe2| 1,075 ff) eee 100} 91'¢ Jan 16) 99% Feb14 77 Oct] 99% Feb 
2212 24)i2| 17 20%; 17 1814) 183%, 2014] 185g 19%) 18!g 19 20,000} Amer Sumatra Tobacco...100| 10'4 Jan 20 24!2 Feb14 6% July| 28!g Jap 
63 55 *50 53 *47 50 47\2 487%) *48 61 *47 fl 1,200 _ eee 100| 37's Feb 5; 56 Feb13|| 22!2 Sept) 69 Jan 
$44 45%| 44 44 *44 46 45 45 45 45%) 46's 46\g 600; Amer Telegraph & Cable. -100| 40'4 Jan 8) 45's Feb 20 38'4 Dee, 43'g Jan 
133% 134'g| 133 1337) 133 1335s! 133% 1335, 133 1335s) 133!g 133'2| 10.400) Amer Telep & Teleg..-..-.-. 100} 123'g Jan 15) 136% Jun 3/| 121's June| 134% Dee 
87 8753| 8514 867) 85 87 8714 87l2| 875g 887) 88 835g} 15,909) American Tobacco......- 50| 85 Feb17| 91's Feb 9)| 13653 Mar) 169% Now 
*105 106 |*105 105 106 106 |*1044, 10612/*105 106 105 105 209 } aa 100) 104'2 Jan 5) 106 Febi17)| 101 Apr) 106'2 July 
86 861 847, 86%) 84!2 85!g| 855, 86%, 863, 872) 863, 87's) 12,700 Do common Class B....50| 84!2 Feb17| 89% Feb 9 | 135'4 Mar) 168% Now 
10612 10612| 103%, 10412|*10314 104 |*103!4 107 |*103'4 107 107 +107 300) American Type Founders..100) 103'4 Jan16' 112'4 Jan 2) 106 Sept) 115 Sept 
35% 36 345g 355s) 34%, 354) 357g 3712) 3614 38 37 37le 8,300) Am Wat Wks & Fil vtc....20| 34% Jan 13} 39% Jan 2) 40 Feb) 144 Dee 
*102 10212} 102!2 102!2,*102 103 103 103 |*102 104 |*102 104 309 Do Ist pref (7%) vte.109| 100 Jan 9 103) Fabis 89'2 Mar| 10l Deo 
102 102 101 1015s; 101 101 101 =101'g| 101 101% *100 101 1,100 Do particpf 6%) vtelN0| 95'2 Jan 2) 1102's Peb 11)! 66 Feb| 102 Nov 
4934 5053) 4912 50'4) 5014 521le} 48% 5i'4) 4914 517g! 5O0'4 51%) 94,300) American Woolen......-.. 100| 48% Feb18|) 64% Jan 6) 514 Sept; 78% Jun 
8914 89le' 88l2 89 88!2 89 8734 891g! 8614 8853! 88!4 8914, 5,590 ff eee 100! 85's Jan26/} 96's Jan20'| 90 Oct! 10253 Jan 
%47, «Bl 45g «0 47g) *4g 5 4% 5 94%, «65 *4% 5 290) Amer Writing Paper p-ef..100 45, Jan 31 7'2 Jan 3 llg Apr 7 July 
*10!g 107s; 10 10's 9 10 10 *9ig 10 9!2 912) 1,709) Amer Zinc, Lead & Smelt... 25 9 Febi7| 12!2 Jan 9 7 Mar; 12% Dee 
34 34 31%, 33 31'g 313g) 321g 321g) 322 3212) *32 337s 1,700, De orel.....c<osc-o-e 93) 833 Jan23i 30 Jaa 9) 24 June) 367, Deo 
4412 45 43 4412) 41 43 42 43 42 43 4214 427g) 42, 70)| Ansconda Copper Mining..50| 41 Febi7| 48 Jan 3 28'2 May, 48\4 Dee 
34 34 337% 337g) 3153 32 32 32 321g 32!2) *32 33'2 1,39)) Archer, Dau'ls Midi’d.No par| 26 Jan 7) 35'4 Feb13 283\2 Dec! 29 Deo 
*94 97 9614 964) *95 ee 96 96 96 96 96 40)} Do ‘pref ee ae 109 901g Jun 5) 96'4 Feb 16 90 Dec} 9ils Deo 
95%, 97 95!2 967s} 93% 95 95 96 95 95 94le Otle) 6,6) | Armour & Co (Del) pref... -100) 91 Jao 29| 97 Feb 14, 83'4 June| 94% Dee 
10'g 10% i) 10 Gig §=Dlg 91g «=97g| 42*9le «10 *9'o 10 3,2))) Arnold Const'le&Covte No par! 8 Jan 5} 12'2 Jan 28 | 6 Oct] 15 Jao 
*169 170 167 169%! 169 172'2| 171 173!2) 17234 172%| 171 173!2| 5,10)! Associated Dry Goods....100| 128 Jan 5) 173'2 Feb 18)} 79 Jan) 104!¢ Nov 
*97 100 99 #8699 99 99 | *99 100 | *93 100 | *98 100 399) Do 13t pref......---.100) 94 Jan 7) 99 Feb16| 83!2Muy, 94 Nov 
*106 110 |*105 107 |*105 106 |*105!2 106'2; 107 107 |*105 107 199) BO «BG BE .ciccccecsstGul 10% Jan 2) LO8'4 Feb 7 89 Jan 102% Dee 
37 3734; 35%, 3714| 35'2 37 36 37 36%, 367s| 3634, 3714) 18, 79)| Associated A 33 Jan 6) 49'2 Feb 2 27'2 July| 3453 Feb 
27 28 25l2 26!2| 25 25%) 26 2612} 26!2 28 3| 23!9 295g) 20,699) AtlGulf & W1S3 Line_.-_.109 20 Jan 5) 29% Fe: 6 10% Mar; 23 Dee 
41 41%] 3912 40%! 38l2 40 40 41!o| 4134 417%) 42 4212 4,399} Do pref........ ad 100} 31 Jan 5| 42% Feb11|) 12'2 Jan) 31'2 Deo 
113%, 11634; 110 112%) 1077, 110 111l'g 112%! 112 113 | 111% 112 8,0))| Atlantic Refining........- 10 )) 95'2 Jan 2) 117'2 Feb 5!) 782 July; 140'g Jao 
®113!q 11412) 11344 11344 *113% 114!2)*113!2 114lg) 11412 L14!e) 114!4 114'4 40) Do pref... ....-.-.----100) 113'2g Jan 6 11454 Jan 9)| 108 Oct!) 118 Feb 
52 52\g 50 50 | "4912 52 *49l2o 52 *49\g A2le) *4919 52 509} Atlas Powder........./ No par 50 Febis6 52's F2b14 47 Apr| 54% Feb 
*92 94!) *92 9419) *92 94 *92 94!'e| *92 91l2) *92 eee aase -| Ff .-100} 92 Jan 14). 94 Jun 9 82': Feb) 93 Deo 
*Ylg = 93g 91g §=9% 91g Ole Dig 9%) *9Ig 9%) *9ln 954) 70)| Atlas Tack...........No par 9's F2b16|) 10% Jan 10)| 5 June} i's Jao 
27 2712) 263g 27 25g 2lg; 26'g 26's! 26!g 27 26%, 26%! 4,099) Austin, Nichols & Co..No par) 25's Feb17| 32!2 Jan 12) 18'2 Mar| 33'2 Deo 
*88 9L *88 91 *88 89 *88 90 *88 90 *88 90 oe ead fae .-100| 87% Jan :7) 91 Fob 7|| 79 \pr| 91 Nov 
*3lg 3! 3 3 3g Big! 3 3 #23, 3 *2%, 3 9))' Auto Knitter Hosiery _- No par 173 Jan 7 %'\4 Feb 2I| lle Nov 8'2 Jan 
129 132 127 1285s! 12614 131!2 130!2 136 13412g 139%' 13353 145 |269,0)9, Baldwin Locomotive Wks. 100! 126'4 Feb17! 145 Feb ef 104% May! 134% Deo 
"11412 117 |*11412 116 |*11412 116 |*11412 115 | 115 115 | 115 115 a .. Se We. cccaracasned 100} 115 Jan 5) 11653 Jan31|} 1lU'g June) 11712 Now 
2753 28 25!g 27%) 25 26!2| 257g 2612) 25t2 26l2) 257g 26l2) 42,600) Barusdall Corp, Class A... 25 2itg Jan21) 28% Feb13 14 Feb! 23!2 Dee 
22 22%2) 21 21'e} 20% 21 21 21 2014 21 20 2014; 2,709 ee GP. Biavcacsctce 5 17'2 Jan 2) 23 Feb ; 10 Juno 17'g Dee 
*40 0 0=«644 40 41 740 8643 39 «= 39 *39 41 *40 41 70)| Barnet Lesather_.....- No par| 35 Jan 5| 41 Feb 6 23'2 Nuv| 39 Dee 
51 53\4] 4912 5134) 483%, 4919) 493, 51 501g 52%) 51 5214] 7,700) Bayuk Cigars, Inc..... No par| 45'4 Jan29| 53'4 Febil4 39'2 May} 59 Jaa 
68 68\4| 66 67%) 63!2 65 65 6614) 66 66 657g 70!2| 8,700) Beech Nut Packing..-....-. 20| 63'2 Feb17| 74!2 Jan lo 4444 Apr) 72% Deo 
4653 49 4553 467g) 4514 46!2) 455g 4714) 46 47\s| 46l2 48 50.200; Bethlehern Steel Corp-_...- 100} 454 Feb17| 53'2 Jan 13 37% Oct) 62's Feb 
11553 11534|*1155g 11614) 115% 115%) 115%g 115344114 115 |*113l2 115 1,490 Co cumconyv 8% pref..100) 11U!g Jan 7) 116!2g Feb 8/| 101'4 Apr) 110'44 Feb 
101 10154) 101 101%) 101 101 10053 101 *99l2 100!'2| *99l2 100'4) 3,609 me BO Biicascccee 100| 95'g Jan 5) 102 Jan3i 89'2June| 97 £=Feb 
6 6 5ig 5% 5le Ble Sig Ble 53g «OS 53g 533! 1,400) Booth Fisheries_.....- No par 6 Jan 6 7 Jan lo 35 June 7's Jao 
*3lg 4 *3lg 3%) 3lg4 34) 383i 3g, *%2 3%) *3l44 4 200} British Empire Steel_..... 100} 3 Jun 5| 353 Jan 26 l1'4 Nov| 6 Aug 
*30 3312) *30 33 | *31 33 | *30%g 32 | *31lg 32 | *3014 32 | ---.-- Te Bb Miiiacenccaes 100} 30 Jan 5) 33'2 Jan3l 30 Aug! 54 Mar 
*10 1053} *10 10'2} 10 10 10 10 | *10 8 10!2) *9% 10 300| Do 2d pref........... 100 8'4 Jan21} Ills Jan31} 5 Nov) 15% Jaa 
12714 1277s) 126'g 12673) 12512 1261g) 126'g 1267g| 1267 1267g| 1267s 12712} 3,090) Brooklyn Edison, Inc. --. 100] 1205, Jan 2) 133 Jan 7|| 107'4 June) 12414 Dee 
78 78 7612 7734, 75!2 76'2| 76lg 7712| 77 77 7614 7712) 9,000) Bklyn Union Gas new_.No par| 75'2 Feb17| 83% Jan 22 56%, Apr) 82% Dee 
Ta 70 72 | 69 70%) 71 71%! 72 72 | 271 71 2.000] Brown Shoe Inc_.....-.-- 100} 69 Feb17| 78'4 Jan10|| 39 May| 76'2 Dee 
*99 100%) *98 101 991g YAlgq| *9912 10012) *9912g 10012] *9912 10012 ii gt "epee 100| 98% Jan 6) 100% Jan19}| 84 June| 99% Deo 
95 96 945, 96 95 954) 97 97 97 98 97 100 2,900) Burns Brothers......-.-- 100} 92'2 Febil| 1034 Jan 12 95 Dec} 112'2 June 
18% 20%) 2012 21 20'2 20%) 21 21 21 21 2114 22%) 3,590 Do new Class Bcom...... 18'4 Febil} 23's Jan 14) 1%, Feb| 29 Nov 
"904 «497 | *93 96 | *9414 96!2| *9412 97 | *94Ig 97 9653 9653  % FF eee 93's Jan 10) 9653 Feb20'| 95's Mar| 99's May 
79 «8679 7814 784) 76!2 77 7)6hOUe 77\g 78 | *77  78!2| 1,100] Burroughs Add’g Mach.No par| 65 Jan 3| 81'2 Jan20|| 62% Nov) 67!2 Oct 
753 753} = 7lg 7% 738g 712} Blg Bg 714 73g! «*714«=—-73g} ««:2,609) Butte Copper & Zinc_...---- 5| 61g Feb18) 83% Jan 2 353 June| 914 Dee 
221g 22121 22 22 | 21 Qilgl 22tq 22t4l *215g 22Iel #2214 2212! 1,000) Butterick Co..._..-.-.-. 100! 21 Feb17/ 28% Jan 3]! 17 Apri 25% Dee 
201s 2014; 1914 20 18 1914; 19 193g; 193, 197g! 19l2 20 8,800) Butte & Superior Mining...10| 18 Feb17) 244 Jan 9 14 May! 25'g Dee 
1% =’ 1% 62 15g 1% 17g 17 17g 17 17g 17s! + 3,500) Caddo Cent Oi! & Ref..No par I'g Jan 8 2% Jan 12 1 Nov 44, Jan 
102%, 103 1017g 10212} 102 102 103 1057s} 104 106!4| 105!2 10914) 11,800) California Packing... -..- No par| 100'2 Jan 27| 109'4 Feb 20 80 Apr 106'4 Des 
2812 2834) 257, 28 26 267%| 271g 2712) 27 2712} 27 2738§| 59,600 California Petroleum, new. 25) 23% Jan 2| 30 Feb 6,| 19'2 July) 2914 Feb 
105 105 | 104 105 /|*10212 104 | 104 105 | 10412 10514] 10412 104!2| 1, ‘gg aerate --!00| 100 Jan 2| 1084 Feb 5;| 92!2 July} 107 Jan 
3%) 3 353] 3lg 35g} 35g 4g 434, 43g 412| 29.400] Callahan Zince-Lead ...... 10} 32 Feb 4| 4% Feb19 2'2May| 57, Jan 
53 5L 52%) 5L OB Ale) 5ilg 5ilg) 52 5219} 523g 523g) 4,000) Calumet Arizona ntatng . 10| 51 Febi16) 58 Jan 7|| 41% ater 58% Dee 
ae Ghath deee £hesl Kees sasal este <haal coed e000] 2066 enpael onegen Case (J 1) Plow....-.. PEE etseatens o6l 6bheonew ae lg Mar 1% July 
"16 «=6164) 16 16 16 = 16 157% 157g} 1 15lg 15le) *15% 16 500} Calumet & Hecla_.....-.-.- 25| 15'2 Feb19| 1853 Jan 5|| 131g May] 191g 
*27 29 | *27 29 27144 28 | *27 2914) *27 2914) *27 29% 200 - Threm Machine..No a 274 Feb17| 307, Jan 23|\| 14 Mar) 35 Deo 
*61% 65 | *617%3 65 6212 62!2) *617g 65 | *63 65 643, 6434 200 mR. 10 62 Jan 8] 67g Jani4!| 4114 May! 77 Jan 
20 20 1914 197g} 18l2 19 19 1914) 195g 203g) 1934 2014] 8,300 Centra Paeaias tiie aothbitiieel 100 18'g Jan27| 21% Feb 7 97g Mar| 2153 Deo 
62% 6314) 5953 61 5814 6014) 61lg 62 | 6012 6234) 61% 63 | 19,800 i eeienadninl 00| 55 Jan 8| 66 Feb 7|| 29%, Mar| 5814 Deo 
39 3933) 37 3812] *37l2 38 | *38 3812) *37!l2 38 | *38 38ls| 1,600 Cuntart Ribbon Mills..No par} 311g Jan 5| 42 Jani3/|| 25%, Apr| 35l4 Nov 
*06 498 | *94l4 98 | *94144 98 | *94 98 | *94 98 | *94 98 | _.---- enn enw ee ad 100} 97 Jan13} 98% Jani4/| 91 Jan! 95!2 July 
53 5314) 52% 53l2} 5O0l2 52%; 52 G2le} 52%, 52%) 52 5214; 18,400] Cerrode Pasco Copper.No par| 5012 F2b17| 55!2 Jan 2|| 40% Mar| 56% Deo 
427, 43 421g 423g) 415g 4219) *41!lo 4210) 413, 4134! 415, 4234) 2,300' Certain-Teed Products.No par| 4\'2 Jam 8| 46'4 Jan 10 247g June| 44!2 Deo 
31 31 30031 29% 3034; 3033 31!g) 30% 31 3034 317g} 11,300) Chandler Motor Car...No par| 2S8!2 Jan22} 367s Jan 3,| 267, Nov| 66!2 Jan 
90 8690 8612 8912} 85 8512) 8614 8614! *86 87 8512 87 2,500) Chicago Pneumatic Tool..100| 85 Feb17| 9853 Jan 3/| 79% May| 1007s Deo 
*5012 52 50 5012) 50 50 650 502 5012! *50 50l2| 1,200) Chicago Yellow Cab...No par| 50 Feb16| 55 Jan 3/) 39 May] 61! pr 
361g 3634) 35!2 36 345g 3512' 353g 357g) 353g 3534! 35 #3553| 26,700) Chile Copper_.....-...-.. 25| 3453 Feb17| 3753 Jan 2/| 2553 Mar! 3833 Dee 
26% 2634) 2412 25l2) 25 25 25 251g! 26 26 26 «8626 1,200] Chino Copper..........-.. 5| 241g Jan27| 28% Feb 9 15 Mar! 29 Dee 
631g 63's! 63 63 63 «63 6212 631g! *63 64 6312 6312 700} Cluett, Peabody & Co---.- 100! 6019 Jan 2) 71% Jani2\| 55 Oct] 7512 Jan 
* Bid and asked prices; uo sales on this day. a Ex-rights. 2 Ex-dividend 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots. Year 1924. 
Saturday, Monday, Tuesday, | Wednesday., Thursday, Friday, the EXCHANGE 
Feb. 14. Feb. 16. | Feb. 17. | Feb. 18. Feb. 19. | Feb. 20. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ Ee share $ per share $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
897%, Y1 89 90!s| 88 8912) 90 90!2 9Ol2) 90% 91 9,700) Coca Cola Covtec..... No par| 80 Jan 6) 924 Feb10|| 61 Apr) 83'g Deo 
44%, 4653) 41 45 41 4314 3 4414) 42!2 435s) 434 45 ae 090' Colorado Fuel & Iron.....100) 41 Feb16| 484 Jan 13 247, Feb) 54% Aug 
4814 484) 48 48\2| *47l2 48 ‘| 48 48 47%, 48 *47\2 48 1,690, Columbian Carbon vtec No par| 4714 Feb 7| 51% Jan 8 39%, Sept}; 55% Jan 
4753 48 4653 473%, 45% 46% 46!2 467%) 46'4 47 46’, 47 ll .709} Co! Gas & Elec new_._._.No par| 45% Jan21| 49% Jan26 33. Mar; 48 Deo 
10653 106%s| 106 106!2 105’3 106 106 106 105'2 106 106 106'2) 1,390) if .. eee 100} 104144 Jan 5) 107 Jan26|| 1034 Dec| 105 Deo 
66 66 67 67 63'2 66 63 64 *62 6314 63 64 1,990| Comm’! Invest Trust._.No par} 50 Jan 2| 67 Febi6 30% May| 58 Nov 
7105 106'2| 104 105 |*105 106'2 *104 106'2) LO4!le 104!2/*104l2 105 309) ss. eee 100} 103 Jan 5 1lO06lg Jani9 93 May] 103 Nov 
170 175'4| 164% 171 158 1642 164!2 172 169% 175 163!2 163'2} 6.090 Commer Solvents A No par| 109'g Jan 9) 19) Jan29g 43'g Jan| 131'4 Deo 
*160 168 162'2 162'2| 155% 159 | 161'4 174 |*163 170 162 163%) 4 00! oe “Ol sdebbecewd 0 par| 107'g Jan 9| 189 Jan29 33 Jan} 129!¢ Deo 
4053 407s! 3353 40!2| 3834 3953) 39!2 40%) 3912 401g) 40's 40's] 16,5 Pn .. 4 - eae No par| 3853 Feb16| 43'g Jan 2|| 32% May| 66% Feb 
21g 2%) 234 2%) *2i2 23%) 2% 3 3 3 3% 3!2} 1,900) Conley Tin Foil..-.... No par| 2% Feb16| 17 Feb10 7% May| 144 Deo 
32 3253; 29's 30 287g 29 8) 30'4 30'4] 30!g 32%) 313, 3173! 5,400) Consolidated Cigar....No par| 26'2 Jan 2} 32% Feb19 114g Mar| 30 Nov 
8914 89’s| *8612 88%) *87ly 88'2' 88%, 88%) *85 88!2| *84 83l2 600 | ea ..100| 79% Jan 2| 897s Febi4 59': Apr) 84 Jan 
84g, «8 8 i) 7'2 8'8 8% Dlg 8% «9g 8'4 8%) 33,700; Consolidated Distrib'’rs No par 3'g Jan 7 9%3 Feb 19 'g Jan 3% Dec 
76'g 76\2| 74% 76's} 7453 75'4) 75's 76 75% 76 75% 76%) 27,100) Consolidated Gas (NY) No par| 7453 Feb17| 787g Feb10)|| 60% Jan} 79%, Deo 
4% 473, 4% 4%) 414 433) 44 4! 4 44} 4  4'4/ 12,100, Consolidated Textile...No par| 4 Febi9| 5% Jan 7|| 2% Apri 8 Jan 
Is 65%) 62!2 63%) 62  64!2! 63% 65 62\2 64 63'2 6453! 36,100) Continental Can, Inc... .. 100} 62 Febi17| 69% Jan 2|| 43!2 Apr) 6953 Deo 
1%3 113%) 112 113 109%, 110 [*111 A[litg) 111 111 110% 110% i, 109) Continental Insurance. -.-_ 25; 103 Jan 5! 120'g Jan2} 89'g Apr} 109'g Deo 
8% «Dig 8% 9 8% 9 8% 9 873 9 | 13,100! Continental Motors...No par 84 Jan 2; 10% Jan 13; 6 Apr 87g Dec 
39% 3912| 38lg 39%) 3Sig 33%) 3 39%! 337% 39%) 39 39%} 21,590) Soro Products Refinwi_...25| 38's Feb1i7| 41tg Jan 2/| 3itg Jan} 43% Nov 
@lzyu = 12253,*120 §=1225) 121 121 |*1idlg 120 |*118'2 120 120 120 3))9 oe: Mi tedseeces -----100} 118'g Jan 7) 123 Feb 6/| 115'g Apr) 123% Aug 
34 3012 33 30'g Siig) 3l% 32%) Bllg 32le} Bl5g 32%) 41,6))| Cosden & Co_......-.. No par| 26% Jan 2) 35% Feb 2 22%, Sept; 40'4 Feb 
90 *877, 90 *87/g 89 835g 833 *87'g 83'2) *87'g 83 100 _ eee 109} 83 Jan 2) 90% Feb10 80 Dex} 95 Feb 
72!2| 68l2 71 634 7l'2| 71 724] 70 71%! 70% 75's) 58,40), Crucible Steel of America..100) 63'4 Feb1i7| 794 Jani7|| 48 May! 76 Deo 
O4!e| *94!l2 96 9ile O4'2| 95 05 94 94 91 Gilg 7v)  ancducwecees ..-100} 93 Jan 2) 96 Jani5 86 May! 98 Des 
13'2} 127g 134) 12% 12%) 13 1312! *13 1314] 13'g 13% | 9,200) Cuba Cane Sugar... .- No par| 12% Jani2|) 1453 Feb 9 10'g Uct] 18 Feo 
59 57'g 58!2) 584 59 59'g 60's) 59 60'4) 53g 63%) 19,599 Be | Clic ecencbevens 100) 56'g Jani4; 624 Feb 9,| 53% Apr) 71% Feb 
2 32's) 30g 31%) 30'2 30%) S3ll4 31i9| 3L5g 32 315g 31%) 11,890) Cuban-American Sugar..._10) 29'g Jan 2) 327% Feb 10! 28% Nov| 887% Feb 
100'4) *98'4 102!2| *98%4 1LO2\2| *93'4 10212 +*9d!eg 102'2) *98'4 102!2 100 Do pref..............100| 98 Jan 9) 100% Feb10 96 Jan} 1004 Nov 
5l2 5% 865% 514 5g] *54q Sle 553 «=—53] #5! 5'2 399, Cuban Dominican Sug.No par 5\%4 Feb 17 6 Jan 2 4lg June 8lg Feb 
42 41 41 401g 40'2| *4012 41 | *40 41 40's 40's 309 i eqreeeers ..100| 39% Jan3)) 441g Jan 6|| 38 Dec} 62 Feb 
69 68 68 63 63 | *63\g 63l2' 638'g G8!g) *6¥'2 71 309) Cushman’s Sons.._.... a ~~ 65 Jan 6) 73 Jani9)} 56'¢ Aug) 76% Sept 
52 50l2 51 50 3 =5lly| Slig 51%) 5153 53'2) 52 5353) 5,900) Cuyamel Fruit.......- 50 Feb17| 55% Jan 7|| 45's Nov) 74!2 Jao 
4\g 4 4\g 3 3'2 3'g 312| 22 3% 2\g 2%) 8,890) Daniel Boone Woolen Mills. "25 2'2 Feb 19 77g Jan 9 6 Novi 324 Mar 
4473, 43 4412) 43 44g) 43'4 44% 4153 44 43 44 | 32,6090) Davison Chemical vtce.No par| 4153 F2b19) 40% Jan23 38!g Nov) 69!g Jano 
24 | *22 24 215g 215g) *21% 22ig *2l5g 23lo) *21% BBly 109} De Beers Cons Mines_.No par| 215g Febi7| 24's Jan28 1844 Jan} 22'4 Deo 
115%) 115 115%) 11412 L115 | 114% 115 | 114% 114%) 115 115 2,409) Detroit Edison.........-.-. 109} 110 Jan 5) 115%g Febit|| 101'4 Jan) 115% Deo 
1553} 15% 157%) 15 15'g|  15'g 15% 15'4 157s} 15% 15%! 2,800) Dome Mines, Ltd... .. No par| 14lg Jant3| 16g Jan 19 11% Nov) 20% Jaa 
14's} 14 14 1444 144) 14 14!4' 14 14%) *14'4 14%) 3,109) Douglas Pectin...........-. 14 Febi6| 16% Jan 12 9% June) 18 
107 | 106 106 /|*105!2 106'2' 106 106 (|*105’s 106's| 106 106 599) Duquesne Light Ist pref...100} 105 Jan 7/| 107'g Feb 9 || 100'g Mar| 108% Sept 
1147} 113%, 11453 112%, 113!s 113% 114 113'g 114 | 113'g 114%! 8,409) Eastman Kodak Co....No par| 110'g Jan 5) 118 Jani9| 104'g Apr) 114% Nov 
13%} 11% 1L2!g *11 12 | *12 12'g, *12 1244] 11% 12 800] Eaton Axle & Spring...No par| 102 Feb13} 16 Jan 3 8% Sep 
148 150's| 145'2 1497) 14453 14712] 14612 148%! 146% 147%! 147'g 149 | 42,300; El du Pontde Nem & Co..100) 13444 Jan 5) 150% Feb14 
96 96'g 96's) 95%, 95%) 953, 9614) *96 96%) *96 96% 890 Do pref 6%..-..-.-.-.100| 94 Jan23| 964 Feb 18 
6453) 63'2 65 62'g 63'2) 63 64 64 64 64 65 9,709) Elec Storage Bittery..No par| 62's Febi17| 70% Jan 3 
ll'g} *7 L1'g 7'g 7g 7\%q 74) £8 10 *8 10 209, Elk Horn Coal Corp....-- 50 7'g Fab17| 10!g Jan22 
2 *1% «62 *17g3 2 1% 2 *llg 2 *1% «62 200) Emerson-Brantingham Co.100 17g Feb 4 21g Jan 3 
694; 68 68 67 68 68 68%| 68 68 | *6S8lg 69%) 1,900) En flicott Johnson mepiseent 50| 67 Febi7| 72 Jan 9 
116!2) 116! 116%4|*116 117 |*116 116%) 116 116 | 116 116 5) yy . aes 100} 112'g Jan21) 116% Feb 16 
191g} *18%, 1912) *18%, 191g) 18!g 181g) *18 19 18!g 18l2 200| Exchange Biffet Corp.No par| 18% Jan23| 19% Jan 3 
3 *244 3 *24, 3 *24 3 *21, 3 err Peet GO. cncusareced 25 2'2 Jan 10 3 Jan & 
347%| 337% 34's) 3312 34 | *34 35 | *34 35 34 347g! 1,700) Fairbanks Morse......... 100} 3244 Jan 2) 35% Jan 7 
941 90% 93l2) 90lg 92 9214 93!g) Ditg 93%! Billig 95 | 32,309) Famous Players-Lasky.No par; 90'4 Feb 17} 100% Jan 10 
105 |*104!4 105 | 103% 103% *10tl2g LO6!g! 104!2 LOt!2 *105'2 108 40 Do pref (8%)......-. 109} 103’ Febi7| 110 Jan 8 
137 | 135 1354) 130 133 | 131 133 | 133'4 134 | 133 135 2,990] Federal Light & Trac..Nopar| 114! Jan 3) 140 Feb 5 
+ p+ alts = + are he + to fn “te ° , 59), Federal Mining & Smeit’g.100 = ~~ . =. _ +. 
‘ 'g 2 1 1 L'g Ig »709 i eee 090 Feb 1 4 Jan 
156 |*154 156 | 154 158!2| 154'4 1544! 155'2 15512 *154 0156's 690) Fidel Phen Fire Ins of N Y..25) 147g Jan 6) 1664 Jan 12 
14 131g 13i2| *13%g 13%) 131g 13tg' *135g 13% *135g 13% 590) Fifth Avenue Bus_...- No par| 12 Jan 8 14 Febl4 
Snes eed. wake aed. Scene ‘maa. okee mb adam ene dee Fisher Body Corp..-.-.-. No par| 239 Jan 2) 280 Jani2 
121] 11% 12%) 11% 12%) 12g 121g! 12'g 12%) 12% 12%) 14,400) Fisk Rubber........-.. opar| 1h Jan23) 14 Febl4 
8614) 8llg 82 81 80'2 82 8ilg 82 83 83le) 1,899 Te. S00 MOR ccocees a 75\¢ Jan 16) 85tg Jan 14 
81%) 81 8i4) 79 8 78% 79%! 76 78!2) 77's $)'2) 32,200) Fleischmin Co......-. No par| 76 Febi19, 8612 Jan 2 
107 | 103 106 | 102!2 104%) 105 106 | 105 105 | 105'4 107%) 16,3)9) FoundationCo. _....-. No par| 90 Jan 6) 1094 Feblil 
Olly 9% 10% 9%' 10 106 97g 10'g 97g 10 4,399) Freeport Texas Co..... No par 9% Feb17| 11% Jan 2 
Allg} 1012 11% 9% 11 11 1l'g| 10% IL1'g} 10% It 18,400) Gardner Motor_.-... --No par 4\g Jan 2) 11% Febi16 34 Oct 7 Jaa 
52 50 5lig| *49 50 4912 513g) 51% 5234) 52'4 524) 3,200) Gen Amer Tank Car...No par| 49!2 Feb18} 58!2g Jan 10 35! May| 53 Dee 
99 9334 94%4| 98 98 | *971g 99 | *97lg 99 | *97ig 93%) _____- ge  Renpiiecpaieiageancasio’ 1 934 Feb16} 99 Jan19|| 92 Feb| 9913 Deo 
575s} 53'4 56% 53!2 55%! 5612 574) 55 565s 58 53'4| 22,909] General Asphalt... 53\4 Feb16| 63% Jan 2/| 314% Apr) 63% Dee 
100 93% 9414) O3lg Y3iq} 95g 954] Gilg 954) 95tg 95lq 90K Cs cane 93'2 Feb17} 100 Jan 2|| 7i'g Apr) 100 Deo 
138 (|*115 135 \*118 130 | 130 130 134leg 13412 *135 140 200} General Baking-...-.. No par) 130 Feb18| 147% Jan 2 93 Jan} 160 Sept 
961 95'g 95l2e' D4lg Y4le 95 9353! 93le LOL 10J!2 101'4| 7,800) General Cizar, [Inc...... .-100| 94g Feb17| 101'4 Feb2) 82'4 Apr) 985g Deo 
10914)*108 115 |*108 115 |*108 115 |*108 coonl soe 116 109 yy epee nee] 100} 105 Jan 3) 1tU9'4 Feb14}| 101'4 Mar) 106 Deo 
113 |*109 113 |*109 113 19110 213 [110 113 [*110 113 | ...... Do debenture eteseee 107 Jan 5| 109 Janz3i| 100 Apr| 109 Deo 
23712 23812) 231 237 22714 23212 231 235 232 235 235'4 241%) 29,609) General Electric.........-. 00) 227% Feb17| 320 Jan 2)| 193'!g Jan) 322 Deo 
114) Li's L1'4| 1l'g Ll'g, Allg Able) Altg Allg! Alig Lily! 6,000 ee MOD cvcccceces No it Jan 2) It Jan 3 10!2 Apr} Il'g July 
7653 77 7448 jg 73% 75 75 76 273% 7419| 73% 74\2 146,500) General M >tors Corp..No par| 6453 Jan 5| 79 Feb10 55% Oct; 667g Deo 
94 *90!le *90'2 93 *90\2 93 *90!2 93 ee. Ge? cesace > eee 100|} 99 Febl3 9tle Jun 21 80 June} 93 Deo 
94 *90!le a3 *90l2 93 *90\2 93 *G0i2 93 *9)'2 93 | cntmnia Do deb stock (6%)---..100| 92!g Jan 8 94 Jani3 80'g June} 93'2 Deo 
108!2| 107%, 103 | 107’ 103'4| 108 108 108 1038's! 107% 108 | 3,09) iy, %. ee 100} 102 Jan 5| 108% Feb 2 95's July| 103'g Deo 
554) 50% 5434) Siig 53%) 5453 55%) 5ilg 55’3| 543g 55% 170,90 )| General Petroleum.._.--.- 25) 42 Jan 16) 55% Feb 19) 35% June) 45 Aug 
54 5312 53!2 *53 53lg) 53 53 52!2 53!) 5% 53'2| 1,200) General Refractories_..No par| 52!2 Feb19| 58'2 Janta 31 June} 55 Jao 
50 517s} 4912 50!2) 5Ulg 51 | Siig 5153' 50 59'2] 49% 50 | 14,709) Gimbel Bros__........No par| 492 Feb16| 57 Jan13|| 47'gJune| 64% Deo 
*103 104 103%4 103%4) 103'g 103'g *103 104 \*103 105 103 103 | 309 a 100} 103 Jan29) 1054 Jan 20 99 Jun! 107 Sept 
$23 23!2| *23 23's} 23 23 *23 23'2| 2314 23'4) 23l4 23l2 890) Ginter Co....-- eae No par| 22% Feb13) 25'2 Jan 3 2t Dec| 27% Nov 
167g 17%)! #15’, 16’) 15%, 16 16 165g, 15% 16 16 16'2' 19,8)9! Glidden Co__.__.-- ----NO par 13. Janig 17's Feb 13 8 June} 15 Nov 
397% 40'4) *38% 3Y!2| 38l4 33%) 39 40 | 39 = 40 39 334) 3,499) Gold Duat Corp.....-./ No par| 334 Feb17|) 42% Jan 2/| 28!2 Apr) 43% Nov 
45% 47 | 435% 45%' 42 44 | 44% 46 | 44lg 46's! 45 46!4' 23,309] Goodrich Co (B F)....No par| 36% Jan 5! 49% Feb 6} 17 Junel 38 Deo 
*95 9512] 94% 95!2) 95! : 96 | *94%, 95%| 94% 95 | Y4lg 95t2) 1,090! Do pref ...-.--.--. .-100} 92 Jan 3| 96 Jan10'| 704 May| 92 Deo 
9312 9434) 94 95's 94 96's' 96's 93’g' 96’ 93lg' 97 93'4) 19.40 y! Goodyear T & Rub pfivtc_100| 86's Juan 6; 987% Feb18 39 Jun} 905g Deo 
#10534 106'2| 105% 106%s| *105!2 10612; 106 106!2' 106'2 107 | 1067s 10673} 2,209} Do prior pref.........100; 10344 Jan 5) 107 Jau22/| 88'4 Jan} 108!g Deo 
191g 19%! 19 1914) 18% 19 | 18lg L194, 194 19%) 1853 19's) 4,599) Granby Cons Min Sm & Pr_100! 18 Jan30 2i'4 Jan i4 12!'2 Apr| 2173 Dec 
*5\4 5%) Sig Sig) 47% 47%) «#5 Siz} *4% Sig) 5'2 5'2| 390] Gray & Davis, tnc....No par| 444 Jan 2) 7'g Jan 3)|  2'g Oct] Hig Jan 
93!2 9453) 93 9434) 9253 93 | 9253 93 | $3 93'2) 92!2 9358) 5,090} Great Western Sugar_.... 25) 91 Jan16) 95'4 Feb 9|| 83'4 Oct} 967%, Deo 
17 17 1653 17 1634 1634) 16%, 17's *16 17 | *16% 16%! 700| Greene Canunea Copper_..100| 16's Feb 4 19'4 Jan 2) 10 May| 217%, Deo 
*5ls 5% 5's 5le] *5lg 5%!) *5'g 534! *5lg 5%, *5l4 5% 1,499) Guantanamo Sugar....No par 5'g Feb 16 6'2 Jan 5 47g Nov 10's Feb 
87'2 89 86'3 88l2) 8533 87%! 87% 93 | 8Y% 91% 89 90'2| 39.500 Gulf States Steel_........100) 84 Jan 16) 94% Feb 5|| 62 May| 894 Feb 
3214 33 Z3l!o 32 | S3lle Blog) 31% 3212] 32'4 32!2' 323, 32% 4,009| Hirtman Corporation..No par; 30% Feb 4 37'2 Jan 7| 31 Sept 44%, Feb 
38 38 3612 3712) 353, 3612) 36!2 3712} 36!2 36!2) 3653 37 6,700) Hayes Wheel.. .........100| 35% Feb17| 43'4 Jan 3)| 3244 May) 52’ Feb 
*47\2 481g) *47l2 48 48 48 | *47\4 48 48 48 | *47!2 48 299) Hoe (R) & Co Class A-.No par| 47 Jan13! 437 Jan 9|| 48!4 Dec) 51% Deo 
*43l2 46 *43l0 45 4414 44!4]) *433%, 45 | 4414 4414) *43%, 45 20)| Homestake Mining.......100| 43 Jan 2) 50 Jani2 35 July| 5612 Jao 
3614 36%! *35% 3534) 3514 35%) 35%, 35%) 35l2 35'9 35'2 35l2| 1,190) Household Prod Inc...No par|, 34!g Jan 5) 37% Jan20'| 31% Apr! 38 Nov 
81 83's) 7753 81 | 77 7814) 79 79%) 77% 80 | 78! 81 | 27,590) Houston Oil of Texas_.--- 100|° 77 Feb ¥! 85 Jan29| 61 Apr) 82!g Feb 
4012 4114) 38% 407! 38!4 39%) 39%, 40 39's 40 39°g 40!2) 43.100) Hudson Motor Car....No par; 33% Jan 41% Febil 20'2 May 36 Des 
15% =15%4) 15l2 15%) 15'4 152) 15!g 15%) 155 1553) 15!2 15%) 2,800) Hupp Motor Car Corp.... 10) 14lg Feb 5 19'4 Jan 5 ll'g May 18 Jao 
Sec Bren Ese Pape. Baek eta BERS ae Pe: es Rae No par 1 Jan & 1% Jan 8! 'e Jun 2%g Dee 
*7ig Qlg) *7lg Qig! *7lg Qlg 7'g «=7la| #74 ‘Ol! *7in lg 100 i 6 Jan 5 7le F2b 18) 3% May! 10 Deo 
2853 29 25!g 28le) 2414 2658) 27 2833, 27!g 2853! 27g 28%120,709| Independent Oil & Gas.No par| 1312 Jan 5| 29% Feb 11/| 5% Sept; 164 Deo 
16 16 16 16'4, *15% 16 *15% 16 15% 164) 16 16's; 1,690; Indian Motocycle__-.- No par| 15% Feb19| 20 Jan 3 15's June! 25'4 Feb 
85g lg 8 8¥3) 7% 84 8i4 88 Sig 8lg} 81g Bla} 3.9001 Indian Refining....-.---- 10 Sig Jan 2) 10% Feb 4| 3% Apr 7'g June 
*86 90's\ *86 90lg *85 901g! *85 90 | *85 | | hh ee Ibi ‘gt  GterkeeRlEtes 100' 80 Jan 5| 95 Jan 7/} 60 Mar 5 Dee 
4653 4714) 46 46%, 457, 461g| 46%, 47 4653 4655! 46%3 4634) 6,000) Inland Steel_.....-.-. No par| 45% Jan 7) 50 Feb 2 3llgMay| 48%, Nov 
109 110 |*109 110 ,*107!l2 103'2| 108 10812) 108! 108!2| 108!2 108\2 500  {f " Sa No par| 107 Jan 3) 110 Jan22)} 101l'4 Jan) 107% Deo 
29 2914) 28!g 29 2612 2753) 27% 2812) 28% 2355 | 28% 2812! 7,000) Inspiration Cons Copper_. 20} 26'2 Feb17| 32% Jan 12 22'g Feb) 337%, Dee 
®11lg 1212} Lille 1134) 113g 113g) 1219 1212! 12% 125g) *12i2 13 1,300) Internat Agricul new __.No par 7ig Jan 7) 13'!2¢ Feb 5 3 June 9% Jan 
118 12112) 117%4 118 116'g 117'4| 119!2 124 |*120!2 123 123!2 124 3,200! Int Business Machines.No par| 112 Jan27| 125 Feb 9|| 83 Apr| 118% Dee 
5612 5653) 55%, 56 55 55%3| 5653 56%) S56le 57 | *56!2 ....| 1,700) International Cement..No par| 52 Jan 5| 57% Feb 4|| 40% Apr) 5912 Nov 
35 36 331g 3553) 34 3514) 35l4 3814] 3712 387% 3775 40 |115,100| Inter Combus Engine..No par| 31% Jan21| 40 Feb20|| 22 Mar| 39 Deo 
10514 10644; 104 105'4) 102 104 103 106 |*103!2 105 104'4 104%) 5,300) International Harvester_..100) 102 Feb14) 110% Jan 23 78 Jan} 110!g Deo 
114% 11512)/*115 115'4| 114% 114%) 1143, 115 |*114l2 L15!2)*114l2 115le 300 ee ee a 100} 11412 Jan21| 1154 Feb13)}| 106 Feb) 115!2 Nov 
12% 13 1l!g 12%) Illg 12 12 = 12'4) 12l¢ 12%) 1234 1343) 6,400) Int Mereantile Marins....389 lllg Feb16|) 147% Feb 5 6% Jan| 1553 Deo 
481g 4914) 4412 477s) 427% 4514) 46 46%) 45 46%) 453, 47%) 51,400) Do pref__..-.---.---- 427, Feb17| 52% Feb 5,| 26!2 Mar| 47%, Dee 
26%, 27 261g 2634! 257g 2633) 261g 2634) 2612 267%| 2612 27%) 48,900 mR. Nickel the). 25 =“ Jan 15) 28%, Jan31 ll'g May| 271!g Deo 
*97 100 *97 9912) *965g Q9le) *97lg O9le| *97 99 *97 Pete Seer reer 100 Jan 6) 99l2 Feb 6 75'2 May| 95 Nov 
567, 58%) 54 5712) 5353 56 56 57%) 55l2g 57 56 5712) 35,000) International Paper....-- 100 33h Feb17| 62 Jani3|| 34!2 Apr) 60 Deo 
7612 76!2) 76 76 75'4 75%| 76lg 76l2) 76 76's) *75ig 77 1,200! Do stamped pref____-- 100} 73 Jan 8] 7653 Feb11|| 62!g Mar) 747% Oct 
*16 =117!2) 11712 11712/*114 118 |*116 118 |*116%4 118 |*116 118 100} International Shoe----- No par| 108 Feb 2) 117!2g Jani4|| 73 Apr} 119 Nov 
11914 121 |*119!2 121 |*119!2 12012)*11912g 12012|*119!2 120'2|*119!2g 12012) _.____ ee  Seeeeere: 100} 11912 Jan 8} 120'2 Feb 3/)| 1154 May| 119!g Deo 
95%g 95%3) 93!g 9412) Q93le 94 94 9Q97'2| 96l2 9734; 965g 9712) 4,800) Internat Telep & Teleg_-..100) 90 Jan 5) 97% Feb19|| 66 Feb) 94 Deo 
i 251g 2512) 254 25!4) 25lg 25l2) *25%4 252) *25'4 2512) 25l2 26 500| Intertype Corp..--.-... No par| 24% Jan15| 26\2 Jan 5|| 24!g Dec) 321g Mar 
tt Desk 66Ge spel Swen eeebh 2660 e5560 Geae eauel-ebes <snanh succes Invincible Oil Corp....No par| 15lg Jan 2) 22% Jan 9 1012 July} 167% Jan 
$9512 991g/*___. 1 Pane, Cease Gi nee Te secs Sl oncal Iron Products Corp....No par| 82 Jan27| 105 Feb10/| 3912 Apr; 100% Dee 
20% 20%) 19 20's 19 83% 191g) *19%4 20 19 2,200] Jewel Tea, Inc..-.-.-..-.. 100} 18!g Jan21| 20% Feb13 1653 Apr} 23!4 Jan 
108% 10%4%' 17's 1071'*104 109 | 108 108 '*108 109 | 109 109 400 a See 100! 1021¢ Jan19) 109 Febil 78 Mar! 106 Dec 
® Bid and asked prices; no sales on thisday. z Ex-dividend. & Par value changed from $100 te $50 and prices on that basis beginning June 3. a Ex-rights. 
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PER SHARE 
PER SHARE Range for Previous 
Range for Year 1925. Year 1924. 
| STOCKS K On basis of 100-share lots. 
T PER CENT. | Sales NEW YORK STOC t Lowest Highest 
, ARE, NO for ANGE Highes 
ALE PRICES—PER SH ’ the | EXCHA) Lowest ont share 
S168 AND Low & da a + Ady A Week. | per share | $ per share ||$ ‘Sept 271g Jap) 
Monten, | Tusstey, | Wednesday | ct Bed Pest De er en teal tee Sen iel “ha fen 4 21% May| 52% 
Saturday, 16. Feb. 17. : hare | Shares.| Indus. Tea, Inc......- 100 Jan27| 52% Jan lg May 1 
Feb. 14. ve. 10. | Fe prere $ per share | $ per shay 2,500, Jones Bros Tea, .No par| 42 5| 1% Jan 28) 4 3 
$ og ed 1914] *18!2 19 Jordan Motor Car... 10 Ss Jan Jan 5|| 16% Aug . 
share | $ per share | Wy, 44 49%5| 21,900) Pansegssaes 22 Jan30| 27% 13|| 77 Aug) 102i, 
$ per share | $ per 1814 19! gi im 482 3, \ 900, Kansas tc_...No par 16| 90 Jan e| 35 
Ig} 19% 20 9° 48% 4918 3 . 4 Kayser (J) Cov ar| 861, Feb 3|| 9% Jun 
“tte arg) any Ay) 40, 4 | 23" 2a) 2a" 24] saat 24"! 2.300] Kays pringteldire-----°26| 14% Jan 2i| 17% Jan cl 33 ane] Fite 
* % 2ig 23 | 2: * 8912) *87 . Kelly-Sp -----100| 41% Fe Feb 4) Dee 
25 2212 | e387 89%) *87 6 16 6,000) f Sees Feb 9) 53 76 May! 104 
— sia sis i Ae 15!g 15%) 1 5 — © oe a oat wa be 13, lg Jan| 57% Dee 
87 = 8912] 8612 86l2 1453 15%) 15% 2u| 44° 45°1°46 4 | pe, 8% pret-------.- 100} 92 Fe 7| 67% Jan13|| 34%, Oot 
16 | 15's 15 % 43%) 41% 42% 3.|°49 53 | -.- ,000| Kelsey Wheel, Inc... .. 51% Feb 1 4 Feb 5|| 1g Oc 1 
46 40 oasis 50°) *44is 53 "2 92te| 0314 97% “33,” 54%| 56.500 eh isibe te 75 ¥eb14| 87" Jan Si] 2ovi seul apete 
*50 «BS 95 | 92. O2ls 21, 54%| 53 A's ‘ 235 2,700) Keystone .--No par 28| 510 Jan 29) ig Nov| 627% June 
*95 99 | 92% 414) 51% 52%) 52% 25_| 2 2% met ——-4 1 7 “eeenennee —~ 461 yt 45% Jan 7|| 4212 Jan| 113. Nov 
1g 54%) 5212 5414) 517 Zig) ig 9| 975° 70 Kresge (8 8) Co.--.-.- 3112 Jan 7 ee oe ee 
ah 2s) ae 2m) 28 403, 610, [+402 500 402 “31'2| "1,100, Kresge Dept Stores. --Vo pa ‘Ii’ Feb 20) 15" Feb S|) ‘8 May) 78 J 
75 772 92 |*482 499 |* Itg) 31% 3212) 31lz 1'300| Laclede Gas Tire....No par| 1 eb 18] 71'z2 Feb 6 7 July} 121 June 
“482, +2 tate “als ait 3 3h" at 2 133 135 |°130, Mote 2" 700 peheny g AR, ot new. 25 siee _— 18 11813 Feb H wt + 6812 Deo 
2 138 Mg 12%) 1: 0% 61 | 2, f..---.-------- Feb17| 70% 1 De® 
#138 13914| 137 121g} 12% 12%| 12% 5912] 59% 60%) 60% 8 100, Do pref... ep Begs 25| 58 14!| 56 Junel 7 
*13) = 1314) 12% *58'4 5912) 59lg 4/*117!2 118 |*117i2 11 4,800! Do “B” new.... 414 Feb17| 74% Jan 15's June| 25 Deo 
14 65 $4)/*117 117% 2 5912 607%, tf.No par) 6414 25 Jan12 8 
oF" ate | 3170 1171919117 "58% 68%, 58%| 59° 502! 501s pty nthe. SF gage tg b19|| _5!g Apr N 
*117' 118 | 11712 58 58%! 58%, 587% 712 6912] 9,800! ‘s Incorporated...No 6 Jan28; 8 Fe 50 Mar; 84 Nov 
7, 9 60 % 6914) 6712 00, Loew's In .-No par Feb 10 ly July 
68% 697%! 25 Ms] GAle GBs] G7 GBis] C7% O0%4) G7is OP tyre Lott Insorperates.....¥0 "25| 30% Jan24| 37% Jani3|| 33% Dee 117" 
68 68 65 67i2 22 2210) 2214 221s 6% 8 7 714) 13, D| Loose Wiles Bisoult........- 25| 30 Jan 24 112 Jani2|'} 112 Nov ye 
23 a 7610 th 6 612 80 ois 79%, 79%, “2 34t 10,900) a > wbepenennneee 109. ae : 23% Feb 3 35" “Oeil “3a 7 
614 4 82 77 «77 347g) 3453 35'4 9 200|_ Do p nt reneers No par S meb 17| 40\2 Jan 19 Jan} 119 Aug 
*80 86882 wate 351g) 34 341g) 341, °° *108 109 ‘| 109 10 7,| 46,200) Louisiana Oll_....- No par| 31% Fe 17ls Jan 24|| 107 a 8% Deo 
l..--.---- Jan 15) 117!2 75% Apr! 1187, 
35 3514) 34 111 | 109 109 |*108 10 20% 21's) 20's 20%) 900, Ludlum Stee ---100] 115 48% Feb 10 ‘ 74 Deo 
‘ 21 | 331g 3612) 5, Companies... 117 Jan 16) 148% 9512 Jan) 10714 
#109 111 |*109 21 18% 197%) 20 33 3414 3414| 33!2 74, 200| Mackay Ine No par 27| 1091g Feb 18 2 10114 Dee 
15 115 |#115!2 117%) | '200| Mackay Companies. - Apr 4 
21% 21%) 19 341g] 31% 33%) 33 115 115 (#115! 117% 0| Mack Trucks, --100|} 104 Jan 3 Feb19|| 87 Dee 
121 142 /|101,8¢ pps 99 Jan 2) 10: 93 Oct) 115 
35 36 32 117 2 *116 120 /|*115 38%! 136 140 138 , 600) Do 8 ..100 137 Feb 9 7lle Deo 
, ‘ . 9 da pref......... 116 Jan 5) 1: 59 May - 
*116 120 117, 142%| 131 137%) 13612 138% 109 109 |*108 10 = © Bee 841g Jan 10 4553 Dec 
4 9 109% *103 104l2 2d paid........ 69!2g Jan 3 2 261g June 
143 145 + 10712|*107 109 | 10 102%! 103 103 |*10 8 | Do & Co, Inc.No par 2 44144 Jan 2 8 llg Deo 
; -. et b17 4 18 Mar| 4113 
106 106 yo 10212|*102% 103 | 102% 138 1*133 138 |¢134 ee 2,800) Macy (R H) r.......No par| 38\g be 2| 3712 Jan23 July) 93. Dee 
sooo Saore tees oar eiccae™ tee | tee Tals] 74's 74te| Tél 75%) 2. 800) Magma Tye fool as web ol oa sentell yom July| 69% Mar 
* 145 |*140 75%| 72i2 73 74\g 4 3912 40 3914 40 8,000) Mallinson (H ---100) 82 Fe 5| 53 Feb10|\| 45 July 87. Mar 
75%| 74 4 ig 3 39 40%): 0%) 29% 30 | Es ccnsuces ar} 50 Jan b 9|| 78 Oct 
foie 40% oe gonl 23. 30° ons a5] aa” see 38285 ~~ 200) Manati Sugat_--.-----No par eae a meg 334 Mar] 40% July 
30% 32 85 | *82 85 51 51 51 | #5 a1 Do pre ‘Elec SupplyNo par 3 =e 20| 30% Jan 3 2 B1te 
*80 §687 | *82 *49~«O#BL *50 *80 84 | *80 82!2! 400| Manhattan Elec . 25) 25!g Jan Jan 3|| 28% Dec 
50 . 82\2 *4414 4473| 1, Shirt_.-.-.-. 9 Jan28| 30 || 2453 Oct] 371g 
"45 51 | 50 8212] *80 8212) *80 4475| *4414 447| *4414 4,200) Manhattan Corp..No par| 2% 17| 35!2 Jan 31) 
*80 822 » 44° o.e% 6% 25!2 25%) 257% 26% )0| Manila Electric --No par| 274 Feb 17| || 29 May| 42 
2578 » 4 91g 2914) 9 Oil Expl..- | 14 Jan31}| 2° 7% Mar 
42% 42%, 42's 25% 2514 2514 2518 29 2914 29'4 2 4 , 18, 500! Maracaibo r 3814 Jan 2) 4614 22 8 Jan 1 4 
257, 26 | *25le 2914] *29 29%| 29 208 2853 30%! 29 30% a No pa 8 Feb17| 12% Jan 311g Nov| 375s 
#2914 2912 Fl 30 . 27144 29 2918 . 4214 43 73, 600) Marla ee sasue No par 34 Feb 20) 371, Jan | 29% May| 58% Dec 
43 4 0) Marlin-Rockwel No par) 31% | Bement Sal ae oe 
301g 31izgl 27i2 4212} 421g 43 | 42 14) #105 111g) 400) Mi tin-Parry Corp...- 51 Jan 6) 73% Fe 11|| 38 Apr| 84lg 
lg 4312] 4112 2 LL = AL | #1012 1114) 1% 32 1,400| Mar Alkali Works... 50 5g Jan27, 83% Feb 11) 10's Apr| 39%, Dee 
4312 4414 alte ll 8 8 lg 33%] 33% 33%) 31% 63! 10,000 Mathieson Class A_..100) 745s > 447, Feb 11) s 115 Dee 
, ‘ y Jan 27 8 ¢ 8212 Apr| 
10% 11%) 10% ——=— 2 ic my ee 19,600 Maxwell Motor Class B'ivo pd 11% Jan 2)| 82i2 6% July 
‘ 2 | 19, ‘ eb 17; 111% 86 Oct) 106% 
34 3412) 23312 6853, 65l2 67 68 8214| 8014 81%! 8llg | 3 900) Maxwell Motor ---100) 102% Fe 9412 Jan 13)| 181 
: 2: 3%%| 85,! rtment Stores Feb 10} oe 1453 Dec| 4 
6714 6812 66 821 79 81 81% 427 41% 4273) 425 + 8,000) May Depa Class B No par| 85 2} 177%, Feb20 Apr| 101 
821g 83%, ve 42% 391g 42%! 4112 8 103% 104 105 105% 200 McCrory Stores Mines...| 16 Jan le Feb 16 9014 Ap 9 
105 4 5 85 Porcupine } 8 Jan 7| 100!2 \| 15 Sept; 1 
4212 43%) 3912 105 | 102% 10412| 1047 86 | *85 88 | 285 0| McIntyre No par| 9 | "2214 Feb 5|| 1! 534 Sept 
2 ‘ 5 1773| 3,86 tdison Power. , 18 Jan 3) 22\%4 141g Jan| 25% 
10613 107 |7103% 92 | 85 85 | *85 175g} 1753 1753) 177 01 200| Metro Edis Pictures pf.27 7eb17| 2212 Jan 6 M 25 Aug 
®87. 89 “86 17%| 1733 17%| 1755 1 |*100!2 101 | 100% 100is 600) Metro-Goldwyn dOil..Nopar| 14% Feb 7| 24% Jan13\| 20 May 6% J 
17 17% Lb) 10015 *100 101 |*100 10 20%g 20%) 20 20 | 200| Mexican Seaboar -_--- 5| 211g Feb 17) Se Jan 13 1 Aug Mew 
19 16 | 16,200! ef... --.--- ig Jan 2) 1s | 91'gJune| 98 
#100 101 100'2 20° 20 20 19 16! 15% 1614] 15% 1s} 8.300! Miami Copp Oil Gorp_._. 10) 1g an 2| 104 Jan14 i'2 Oct| 3414 
"19 = -20!3) | 19!6 1614] 1434 1514) 147% 214] 21% 2iis| 21%4 Sits 9:400| Middle States O dpret...100! 96 Jan 30'g Jan10)| 23!2 Oc 3 
; 21! : ’ pref _-- ‘ eb 2) 301s lig June| 74% 
16 «16 15\4 2234 21!g 215g) 21% a f 13g lg ig 1% 500) Midland Steel Pro 50| 29 Fe | 72 Jan 3/| 61% 1 
= > Sareea -- 7 72 2134 May 48l2 
Bio 32%e) Siig 32%) 31! Mig} 1% Ale 00 | 100 100 | Midvale Steel _- | 6714 Feb 1 5g Jan13| 21%} 
a uel ai Iz 10010 seme Sore ee | tee tee | tee | “araeel ceeeee rd & Go tli corp..10| 4616 Feb 17 oot Jen is At eel on 
+ 11013 *100' "30 "| #26 ° 30 673 B8t2 63!2 70%) 69% 501s|103:200 Montg Ward & Col No par| 23 peb ie 9ig Jan 2 9 Max 1814 
30 } 14 6714 ae *s, 48 = 5012) 103,2 Motors---.-. sees r| $8 Feb16 lle Feb 20 9 3 
ee OE ESE Eb ‘Gorp.e--No bar| 4% Fob '3| 21/2 Beb20| 9, July) 39% 
lo 505s . = 33g 233 24 ‘ 8 , fae Mullins Body Corp..--! r| 327, Fe a 19| 9612 
rtp 2414; 23le 24i4 te a 8 81g on od 16 2112) 5,000 wee aban Pe cal a > oar 19312 Jan 5| 290 Jan | 981, July| 10453 Nov 
sis Sis) 8 17" catia Sotel Coote oe | Pate 30 “le254 ‘264 *| "2,100, Nash Motors Co.2.2.2 100| 103% Jan2i| 1051 Jan i3 3% Oct} 10's Jan 
*1614 17%8 , *3214 3314) *3214 63%'*255 259 |*25 , por Nt ha weet... ~a------ 0| 57 Feb 20 8 2|| 5014 Mar 4 
*33 «34 | *32%4 Olg 25712! 260 263% aes 105!6 Td ent geseaocnee neces 50 Feb 16 75 Jan 2 50! Jan| 126% 
26412 25012 51e\810K 1051g/*105 Ce 200| National Acme 25| 66 26% Feb10]| 12012 7 
26412 26412! 250 *105 = 105!2|/*105 7, 6 1,200) Ni 1 Biscuit......--- | 12414 Feb 20] 126% . 44 June} 707% 
swe ‘ 6 *57g 7 5 59 9,700) Nationa ------100) sd 20} 78 Jan 26} 1s Mar! 100% 
105 |*105 = -.-- i 7 6 3 914] *68!2 69 - Jo pref....---- 00; 66 Jan 2¢ an29}| 9112 Ma 
= 7 “o esis esis 67's} 6712 69 Site 12514 12414 ee a00 seatnel Cloak & Suit. --"400) 99 ars * 48% Jan 71 +4 Ont ‘3 
6812 68%, " "125 = -...|*125  ---- 68ig 69 | *68 ~d 300| Do pref_--- tem ctfsNo par| 42 Ja 2} 42% Feb11|| 3614 101 
ae 68 68 3 |*101 10212 ‘ Yairy Prod temc 38le Jan 2 i 2|| 9233 June 
#124 “209 ri 6914) *66 68 p 103 |*101 103 2 Sle! 5,300) Nat Da t Stores No par ‘eb17| 102 Jan 2 | le Aug 54 
*65 70 | 69 65 *101 103 | 103 10: 5 ts Bt te Nat Department vo eee Feb 10); 3012 47, 
‘ 3 103 - 41g 4534) 45 17, 42 2,600) 2 * See 521g Jan 8] 672 | 1812 Sept) 447, 
103 103 rt 4614) 441g 45%) 4412 42 41%, 42 417, ( 400) Do pref_. 1 pref...No par) 52t2 Ji 2) 36% Jan21)| 1812 pt| 89 
7 oa oe oS” ant loath” ateud oun” tan | ane , RO PR amping..-100| 33 Jan ee cen id) Sr Se 16914 
41lg 41's! 41 S| 99° 100 |*100 100% SBtq Soul 34” Saltl a’eoel Hat men & Ste -100} Si's Jan 7 Penisl| iiiie dees! 118° eee 
10058 35 67 > 3413) 4,600) } | EEE SPD 55'2 Feb17| 1667, llis May; 11 
*100 1005|*100 65'o| 6212 64 65 337g] 3314 33%) 34 : 100} Do pref-_. ---100) 155'2 Feb 17 11712 Feb13)| 1112 Oct| 72l2 
a Sl See Ene oo Se gat? ae) oan” on hme 6,500) National Lead-.----_- -) "ee ten a” mena toe i 16% 
3312 34!5) 33% 6 | *83 86 | *84 4 160 16414) 15934 159% ( Oe erent --50| 61% Jan 2 1633 Jan 7 1i’g Jan 57 
5 85 | *83 86 55'2 15814] 15914 162 "|*11614 “—-=| _ 10 tional vay egg 5} 14's Feb17) 16% Js 3|| 36's Apr C 
#160 162 +f i172 *116ia 118 +, Gén| con 66%! 66 rf ry Nevada Cons hans dy No par| 4912 — Hu 7° Jan 7\| 2 * Pane 2 Dee 
#11614 117% > "6755| 65's 66 cose OO 1544 15l2} 15 5114; 3,300| NY Air Brake te No par| 5412 Jan: 35!g Jan 8| 32 371g May 
68 | 66 67% lg 145s) 145g 1514) 1 Sig} 51 = 514! a Jo Class A....---1 r| 92% Febi7) 35' Js 5} 19 Jan 
15% 1512 4 th 4012 507 50' tt o55 55l3| *55l4 .* 300 New York suenets oma No 100 2554 — rr oom a 20 > ta Sent! 7 May 
53 53 | = 50l2 B5lel BB BS oes See *32% 33 33 3 800| New York Dock....------ 100} 52!g Jan 57\z Feb1l|| 42 Se | 29 Sept 
Sig 5512) 55l2 55l2) | 3% 33's) *32% 3314) *: 2 2712} 28 2814) yr ref-......--.-.-- 0} 45'g Jan 5) 57'2 2| 27 June! 
+312 3312] #3215 20'| 27° 27°| *27I2 29 “57ly 50°] 55% 55% 100] Niagara Pails Power... "25, 28° Jan 3, 29° Jan | 22 Jan| 45 Dee 
*27 29 28 29 563, 5634 58 58 #36 ‘ *56 ce} 21 P Do pref whisper  iemtdiatat at ia { lg Jan 5| 487g Feb 11 37a Jan! 5014 July 
*57'4 5754 ie ial #55 ; ---| *56 28le #28! 28i2| 2812 28ie = th American Co-.-.--.- 4 io Jan 2) 48 Feb - a Apr; 9g on 
5712 5712] *5 1 28i0 *281g 2812! *28lg 2 . 467g 48 87,500) Nor PE cacncasccnedse 8 Janl16, 10g Jan 16 434 Mar| a) 
#2814 2812! 28le 2 | 5g 4733) 461g 4753 48 2,300, Do p o (The) ..-.No par 5le Jan22| 6 Jan May, 30 Jan 
46%3| 4653 48 | 48 nnally Co -100} _5l2 | 22 ¥Feb19| 18 Dee 
473g 477s 47% 47% 43% 477g = rd a 10 10 7 800} Ontario silver aataing oar 19% —_ a 4 en 20 bate re) +4 Dec 
477g 477% 0 10 10 *5lp 6 *Sle 6 ~~"400! Onyx Hos a - 1] 25% J 9| 9212 Jan 10 8: 117, Jan 
10 10 10 1 #51 6 *5i2 6 ad 22 *22 25 $00| Orpheum Cireuit, Inc... 50! 887s Feb1l 1% Jan 31 614 Nov) 3 Mar 
as” os | can” atu can” om one a7m| a7lp 37% = = | Sa oe Elevator (k)----- No par os wanes ashes 3014 May| ane dae 
20 277%| 271g 2712] 2712 7g 89 ; " ie aaenncoecorecwcelne 100 7g Jan 3 5 Dee 
‘ 2778] 2712 91g 891g) 887g Se Oey ae muencraoeroceoelns - %4 Feb17| 50% 01g Jan} 105 
271g 2734) 2712 ( 89 8918 72 10 10 8 Se incrocecenseoss 25| 44% Fe Zeb 11 90'g 3 
ie coe oN Tos] "9% 101s oss" on 59%, 59%! 45% 46 | 4,900| Owens Gas & Eleciric.._.2100 ar ak Bit Feb 5 a Ape sie 
1014 10!2 O12 5912) *! a lg 45%) 4553 '500) Pacific Gas iD. 5} 4 Jan 31) 1 
. 6014) 5912 59 5lg 4633) 45le 71 1,500) Pa teamship-.-- 1 2b 16) 6514 May! 16l2 
*6014 6212) 60 4 443%, 45 45l2 10712} 107 107% ific Mail Stea --| 5912 Fe lg Feb19|| 9% 91 
5ig 463g 4 7 | 107 2 Ola} 1,000] Pacific Mall Steamship... Jan 16) 1712 912 Apr| 102%, 
461g 461g] 451g 6144 107 |*106 10 tg 1014) *97% 1014) | pee Secsoergosseooons 10} 15 Ja 14 Feb18/|} 89! 
107% hy ee ere Pee ee ee Ta] soe ais! Gols 62 77/200) Packard Motor Gat-=-=-22 00) 10214 Jan 4 "Tole Feb 20) 44'4 Feb| 6358 
10 3 5953 61 60%, 61%, 165g 1719} 171g 1733| 7 ‘3001 Do t Bate & Trans. 50| 64 Jan 8) 7lg Feb 20/| 414 Fe | 
bt 63% oe ion 16 16!g ore 19h *106!2 108 |*106!2 7 74. 000| Pan-Amer + tog Trans... | 633g Jan 6 6 5% Jan26|) 12 sty 1% 
16 16g 8 ~---| 1071. Ql, 74 7312 2 Do Class B-.-.-~-.-.. ar} 3 Ja 7g Feb 11), 4 53 
fue 73)| 09 Fal Gon Fa] a | Tae ta | Ti is apa een este| sf" ae "2 208 Jan 2) 18% Now) Sai 
7312 43 47, 47s 4g . #15 134] *15g 4) “a 565) Park & Tilford......-- 19 3 — || 8 | a4391 
*4 434 Als 4 * 13, *15g 134 “8 lg 3012 3212) 6,5 Coal & Coke-_.-.--..- r| 1% Jan 6 veb 11 | 92%, Apr| : 
: 134 15g ‘ 14 30!2} 30% 30 Qlo 700, Penn St'l vte No pa : 16| 121 Fe 
*15g 134) * 15g 31 3014 2 91g} 19!g 1912 Seaboard 100! 112 Jan 27, M 5712 
‘ 3143! 30 191 191g 19! ‘ 54,900; Penn- C (Chic) _.- | Jan 7! 42 3 May 
*31lz 32 | 3012 20 | *19!g 20 | 191g 1912 Zig 253) Dla 234 ”2'800' People's G L & 52!2 Feb17| 5712 Ja | 4214 Jan} 47 
*20 20's} 20 = 2 3 214 25g) = 23g Dg 1534 115%! 116%3 116%) 2,8 hia Co (Pittsb).. 50 451e Jan 5| 47. Jan 13'| 3419 Mar| 54% 
+ 114 116 | 11512 115g! 115% 412| 2,800 7 eocesce 4 Feb17| 52t2 Jan 9 5 Mar| 523% 
1 lg! 11512 117 , 54 | 54 54le Do _ pref-_---.- No par| 4614 F 'g Jan23| 85 Mar 
se ‘a | oe oe do | oasis Mois] 4544 Sou) S00 45%) 21,000) Phila & Read G & i wie za 05" Feba0| o's Jan iz) 44 May) 83 
4 4612} *45 ~ lg} 47 47% -| Do pref --.--- --No par| 6: 3} 16% Jan Oct] 421g 
#46 © ©47 4612 8| 4614 4753) 4712 48 | 14] *461g 4714] _.__- illips-Jones Corp_- -100| 134 Feb feb 2|| 28l2 Oc 
’ 4813 4 714 4814] *463g 4714 ° = 100) Phillip & Co, Ltd_ 35g Jan 5) 46% Feb 2)| May| 16 
483g 4873) 47 4712] *461g 471| *4714 4 *65. 70 65 65 500| Phillip Morris No par| 3653 15 Jan13 6'g 54 
*4814 4873) *4634 al eas 68 | *65 70 , : 1414 147s) 3, lips Petroleum ----- No par| 11% Feb17| 1: *b 13|| 18!gMay| 54 
“Tate 144] “135 1 | “13% Ste 425 4312, 42° 43tg| 4174 1314| "7/900! Plerce-Arrow Mot Car- 400 $67 Feb17| 90" Jan 12 ete "ts 
1414 1434 r 407g 4214] 4253 4312 : 234] 1219 4 Do pref...-.-------- ar| 86 ed ii! 3le Feb 5 2 
435, 3 % 25g 131 12% 1234 5012} 8,500} — No par’ 3, Jan 2 3g Fe Mar| 3 
435g 44lo 40%4 13 117g 1219) 125 24 4814 4834) 481 50le 400} Do prior pr i 25) 13% Ja 377, Feb 4 20 3 
i on? | cone Se] Ses ae *86 8912 ¢ oma Be 2} 37% 5|| 493 Oct) 5% 
9lo . 86 89le 7 aed ee ent | 2 8l4 Feb 5 | D 63%, 
491 507s) 475g 7 86 87 | *86 8934 on 275 2% 27% 200! Do pref._----- No par| 5% Jan 2) 5412 Jan 13 477 ec} 4 
*87 893%) 87 87 2% 27%) 234 2g 4 *34 35 1,200) e Petroleum --.-.-- .-100| 48% Jan 5 2 5}| 947% Aug! 10( 
2% 27 4 : 414) *34 35 5g} 28,200) Piere lof Pa___-- 28 99 Jan >|) Jan| 103 
= 5 s5is| aae 34°] ait 3 =| 7% 7%s| Tie 7% 700| Pittsburgh Coa 100| 100% Feb 10| 102! Jan ail 95° Je 33 
#3512 3712} 35 ml 7 74) 74 Tig 50% 50%! 50% 51 | 5,700) Do pref.......<...--- 100| 10012 Feb 10) 10212 Jan 17|| 583% Dec| 63% 
2 5 ‘ ‘ 100 jf 013) 63%, Jan D 734 
a 51 5053 51 50% 50% *9713 98is *9712 98l2 200| Pittsburgh Stee 100} 56 Feo 13) 88 Jan 6 83 ec 167 
51% 51%) 51 9912) $9712 9912) 98 98 | #9712 “| *95 100 Term Coal rects-.--- 0| 85% Jan 2) 88 2|| 97% Jan| s 
Qo 2 - 99 100 d 14) 1,300) Pitts er feb 9} 15lg Jan b| 1612 
*9712 9912) *97l2 “| #95 100'| *95 100 4 634) 56 574 , Do pref receipts___. 100| 1353 Feb 15), 11's Feb) 1 
100 2, 58 | 56 56%) 56 Or deceie bo ilities pref_.-100) 24, 15 Jan15 r| 10312 
10012 10012 *95 567 567—| 57 8 3512 87lo| *85le 87 Pittsburgh Ut 10} 14 Jan24| ‘eb 19|| 48l2 Ap 
58 58 és ‘8 *853g 87le| *85le re 14 1,700) f certificates_-_-_. lg Feb 16) 10753 Fe | Feb) 117 
‘ 867g 87le aa Ss 14 14 14 Do _ prefce No par| 934 | 117 Jan 13}! 110 
#867 S8ig *8673 87 *137g 14 an 719% 26 | «.-..- ereal Co Inc- lg Feb 3 
re wah acide Ue | ig HE | ott | slo 11612] 200) "Do "8% brel---n------ eed 
141 9919 12 11612! | 
“hele 971 934 9634) | +s 7 *115 117 |*1161g _...| 11612 i No par. a Ex-rights, 
#11612 117 |*11612 117 |*11512 -dividend. a Ex-new rights. No 
: this day. = z Ex-div y 
® Bid and asked prices; no sales on 
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For sales during the week of stocks usually inactive, see fifth page preceding. 





















































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1924. 
Saturday, Monday, Tuesday, , Wednesday.| Thursday, Friday, the EXCHANGE 

Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
61% 61%| 5612 60 5612 57 57% 58 571g 577%) 58% 5812) 3,400) Pressed Steel Car......... 100; 5612 Feb16, 69 Jan23 39 Aug! 62 Jau 
"85 86 85 85 | *85 87 | *85 88 | *85 88 | *85 88 er aleneattene 100} 85 Feb16| 9212 Jan 3|| 67 Aug) 90 Feb 
29 2953; 271g 2812} 277% 2833) 281g 2853| 28lg 281g) 28!—2 287s!) 6,900 Producers & Refiners Corp 50} 27lg Feb16| 325 Feb 3 22% Apr) 431g Jan 
701g 70!2} 69 701g) 68l2g 6914) 687g 6914 69 6914) 693g 7014) 10,000) PubServCorp of NJ newNo par 671g Jani4| 72 Jan23 39 Mari 70 Deo 
#1001, 102 102 102 10112 10112/*101!2 102 |*101 102 |*101 102 400 ct, [  aaeeereerae 100; 99 Jan 7| 102 Jan27 9612 Mar| 101!g Deo 
| *111 113 |*109 112 /*111 112 |*110 112 |*111 112 |*111 112 | -.-... FF... i  =esoapep 100/ 110 Jan 5) 112'g Jan28 99144 Apr} 115 Dee 
14014 14214) 135%, 140 | 1351g 13814/ 139 13912) 136%, 138%) 138 13912) 18,800) Pullman Company_....__ 100} 1351g Feb17| 151% Jan 3|| 11312 Apr| 151%3 Deo 
43% 4312) 42 4314) 41 427%) 421g 427%| 4214 4212) 43 4312) 5,200) Punta Alegre Sugar....... 50| 391g Jan 2} 4714 Jan 7|| 3733 Dec| 6753 Mar 
. 31% 321g) 30% 3134) 297g 301g) 30l2 3114) 3053 4114) 307% 3133) 34,900) Pure Oil (The)_.......... 25) 294 Jan 6; 33% Feb 4/| 20 June) 30% Dee 
106 *105 106 105 105 1057g 1057g|*10512 10612|*105!2 107 300  - = - Seeesenne 100} 1021g Jan 5) 10644 Feb 2 92 Jan} 105% Deo 
62% 64 581g 62583) 5714 62 6014 61%) 58% 61 59  6212/120,600| Radio Corp of Sr noe Oe 5714 Feb17| 77% Jan 2|| 25% Oct| 667 Deo 
| 52 «53 5114 5212) 51% 51%) 51% 517%) 51% 51%) 517g 517%) 1,100} Do pref_.....-....... 49% Jan 5| 54 Feb 4 4573 Oct Deo 
#131 13234) 12614 13012) 12212 12614) 12612 12612} 127 127%) 12712 133 6,600} Railway Steel aipring=--7100 12212 Feb17| 141% Jan 5|| 106 Jan) 1371g Deo 
, *35lg 36 35%, 3514) *33 371g) *3314 34lg) *331g 3412) *3314 34le 100} Rand Mines, Ltd_._.-.. No 3373 Jan 7| 35% Jan22 30 Jan; 331g Nov 
| 15%g 16's) 15 15%) 15 15%; 15% 16 15%, 1633} 155g 161s) 30,300) Ray Consolidated Copper. Pr0 14% Jan30; 17% Feb 9 9 Mar) 171g Deo 
' 49 49's) 477% 48%) 4712 481g) 48l2 50 497, 517%) 52 543s; 15,600) Remington b  eeaeemnemete 46%, Jan27| 54% Feb 20 32%, Jan) 541g Dee 
100 100 *98%, 105 *98%, 10114) *98%4 10114) *983%4 10114) *98% 10114 100 i ,_ FF erent 100 Jan 2) 100 Jan 2 9014 July| 99% Deo 
110 =112%4/*110 112%4)*110 112%4/*110 112 |*110 11214/*110 112%4) -._~-- jf =seeeEEEe 100 109 Jan21} 112 Feb 2 9012 May| 110 Deo 
, 19 19%gi 16 187g! 16% 17%) 17% 184! #18 1814] 17% 187g! 20,200! Replogle Steel........ No par| 16 Febi6! 23% Jan13 744 June! 2314 Nov 
531g 55's) 50l2 53) ~ 5lig) 51% 53 51144 52 51 53%s| 27,200) Republic Iron & Steel_...- 100} 49% Feb17| 64% Jan 3 42 June) 63% Deo 
931g 9312) 2g Y21g 91 93 93 | *90 92 | *90 £93 ' & _ Seerwerres eae 91 Febi17) 95 Jani13}| 82 June) 95 Mar 
155g 1612) 1553 15% 15 1553} 15lg 15%) 1514 15l2) 15l2 164 | 11,000) Reynolds Spring_.-..-_. 15 Febi17| 18 Jan § 973 May| 22% Jan 
76 77\4| 74 7614; 74% 75%) 75l2 7673; 761g 771s 76% 76%) 11,900) Reynolds (RJ) fob Cines B er 727g Jan29| 78% Feb10 615g Mar| 79%, Dee 
#1201, 121 12012 12012) 12053 1205s) 12053 1205g/*12053 121 |*120%4 121 300 i ee, } seas -100} 1197s Jan 8) 1205s Feb17|| 11514 Mar] 121 June 
"9412 95's) 95 95 95 95 9514 95l4) 961g 96!s/ 9612 9712} 1,000) Rossia Insurance Co ee 25) 92 Jani19) 971g Feb 20 86 Mar) 96 Sept 
55% 5614) 5453 5553) 5414 5533) 55 5512) 55!g 5534) 551g 5534) 50,100) Royal Dutch Co (N beet,” 5l!g Jan21| 57%, Jan31 40%, Sept; 591g Feb 
4llg 4212) 4012 4114) 39% 42%) 4114 413%) 41 41 41 4112} 9,800} St Joseph Lead_........-.-. 39% Feb17| 46's Jan21 22 Jan| 4573 Dec 
: 92% 947%' 92 96 91 931g} 925g 953g) 92%, 9414) 96 991g; 79,900) Savage Arms Corporation. 109 83 Jani14| 99!g Feb 20 325g Jan| 887% Deo 
114 115 |211012 11112} 110 11053) 11212 11219) 11212 11312] 112 113 ll, pee Schulte Retail Stores..No par| 110 Febi17| 116% Feb 9 96%, Igpr| 129144 Aug 
#11212 11412|*11314 11412) 11412 11419) 11412 11419} 115 115 |*112% 115 a Mi ntiadanbodene 100; 110 Jan 6| 115 Feb19|| 105 May] 112% Deo 
‘ 16014 162 15653 16012) 15112 156%) 156 15733) 15414 15712] 1552 15912 36,700 Sears, Roebuck & Co-_.-_-- 100} 148 Jan 6) 172% Jan13 78% May] 155 Deo 
38 1g \4 3 \4 3g ly 3g ly 3g lg 14} 16,000) Seneca Copper.___-.-.-. No par lg Feb 20 15g Jan 5 lz May 614 Jan 
7 7 6% 7 *6% 7 6%, 6% 61g 6%) *6 7 700| Shattuck Arizona Copper... 10 6144 Jan31 7% Jan 3 4 apr 8 July 
435, 4353) 43%, 43%) 43 43 435g 4353) *43 4h 43% 433, 600| Shell Transport & Trading. £2) 41 Jani6) 45% Jan30 33 Jan) 42 Deo 
‘ 2653 27 251g 2653) 24% 26 263g 27 25%, 2634) 257g 265s|142,400) Shell Union Oil_.-..--. No par| 22i2g Jan 6| 28% Feb 4 15% July| 221lg Deo 
( #1007 10112/*1007, 102 101 101 1007g 1007g} 101 101 |*101 102 300  _ =e 100; 991g Jan 2) 101!2 Jan 24 9llg Jan| 991g Deo 
' 21% 2212) 20% 22 2012 2133) 21lg 2214; 21lg 2214) 211g 22 | 62,000) Simms Petroleum-.-.--.-.-.-- 10| 2014 Feb16| 26% Jan 12 103g Jan| 24 Dee 
367s} 3514 3612} 3412 35 35 35l2| 341g 354) 35 3512} 6,600) Simmons Co_.....-.--. No par| 32% Jani16| 38l2 Feb 6 22 Apr| 37 Dee 
22%, 23%) 21% 2212) 2Olg 21%4| 21%, 22ig) 215g 2214; 217% 221g! 85,500) Sinclair Cons Oil Corp.No par| 17 Jan 6| 247% Feb 2 15 July| 27's Jan 
9012 91 90 91 *89 90 90 90 89 89 *88 90 800 ef sere = 78% Jan 2| 941g Feb 3 75 Oct; 90 Jan 
2914 2912) 271g 2933) 271g 2812} 2814 2844) 28lg 28%) 28%, 2834) 47,300) Skelly Oil Co_._.-.-.---- 241g Jan 6) 30!2 Feb 3 171g July} 29 Feb 
‘ 901g Qll2! 884 90 86 8812| 891g Q9lizi 89 9012! 89 9114! 11,200! Sloss-Sheffield Steel & Iron 100 82 Jan 5| 97 Feb 5 52 May! 847% Des 
| *65 6612} 65 65 *64 66 *65 67 *65 66 66 66 200} South Porto Rico Sugar_..100| 62 Jan 6 69 Jan23 58 Oct) 957% Mar 
*17 18 1612 17 151g 1612) 161g 1753] 1653 1733) 167g 1712} 3,700) Spicer Mfg Co... .-..--. No par| 15\2¢ Feb17| 197% Jan 7 7% June| 20 Deo 
*94 96 *94 96 *94 96 *94 96 *9414 96 *94 Peer De Gils sckenddetboone 100| 94 Jan21}; 96 Jan 5 78 July| 9814 Des 
( 42%, 4314) 41%, 427g) 403, 4112) 417, 4234) 4212 4333) 43 4314} 12,290) Standard Gas & El Co.No par| 4014 Jan 2} 46 Jani10 3lig May| 415g Deo 
‘ *6612 67 66%, 6634) 661g 661g) *63%, 67 *66 70 *66 70 200) Standard Miliing....... 100| 661g Feb17| 7llg Jan 5 391g May| 73% Deo 
‘ *80 86 84 84 *82l2 86 *81 86 *80 86 *80 86 100 ft see 100| 81 Jan20| 84 Febi16 70 July| 85 Mar 
641g 6512) 76133 637s! 6153 6212} 62%, 6334) 62%, 63%) 6212 64!s| 52,200) Standard Oil of California. 25) 613g Feb16| 6714 Feb 2 5512 Apr| 68l2g Jan 
45%, 46 4312 4514) 43 44 4414 447g) 441g 4434) 437, 45 89,800) Standard Oil of New Jersey 25) 40% Jan 2) 4712 Feb 3 33 May) 4214 Jan 
‘ *118 1185s! 118 %g 11814) 118!g 1183/*118 119 11844 11844) 11812 118%4) 1,500 Do pref non-voting___.100) 116% Jan31| 118% Feb19)|| 115% Mar| 119!g Aug 
12 1212} 13 14 13 137g} 13!g 131g} 1314 13lg) 1212 13%) 3,200) Stand Plate Glass Co..No par| 10 Febll 16 Janl16 13'g Oct) 35'4 June 
*63 6312) 63 63 63 63 *63 6312) *63 6312} 6312 6312) 600) Sterling Products_---- No par| 6212 Jan17| 65 Jan23 55le2 Apr| 65l2 Nov 
7llg 74 6814 7173| 6712 697s) 70 7134; 6914 7112} 705g 7214! 28,500, Stewart-Warn Sp Corp.No par| 67\2 Feb17| 77% Jan 3 48le July) 100%, Jan 
‘ 71 71 70 70 66 677s| *67!2 70 *67 6912! *67 70 700; Stromberg Carburetor.No par| 6514 Jan12) 79% Jan 3 5412 May| 847g Jan 
45 45%3| 42i2 45 42\2 4314; 435, 44 43 44 4314 44 69,700) StudebrCorp(The)n wi No par| 4114 Jan28| 46% Jan 2 3012 May| 4614 Deo 
11014 115 |*11414 115 |*11414 115 |*11414 115 |*11414 115 |*1144 115 | -.___- Dl sateesandéhae 100} 114 Jan29| 114% Jan19|| 1097s Nov; 115 Jan 
912 94 87g Ol 9ig Ql 914) 87g 9 | 10,100| Submarine Boat_.--.-- No par 87g Feb17| 11 Jan13 6 Nov} 12% Dee 
55g 584 5 54 5 54 53g 55g 53g 534) 514 = 5l2} 12,700) Superior Oil_.....-.-. No par 47, Jan 17 61g Feb 9 2% Jan 8lg Aug 
‘ 33 33 32 33 *31 32 31 31 31 31 *30le 32 1,100, Superior Steel_._...-- No par| 31 Feb18| 41% Jan10 23 July} 35 Deo 
‘ *9lg 101s; *9l2 10!l2 934 934) *9lo 934 93, 9% 912 = Ola} 400, Sweets Co of America.-.-_-.- 50 9 Jan23) 11% Jan 7 144 Sept 3 Jan 
‘ #1414 14l0) 13!e 14 13 1312; *13!2 1412) *13lg 1414; 14 14144; 2,200 Telautograph Corp....No par| 11% Jan15| 15 Feb 7 6'4 June} 14% Dec 
9 9 8% 9 834 87g 8%, = 87g! 83, 8% 85g Ss 853} 13,100 Tenn Copp & C_-_-_-.---/ No par 8%g Jan28 9% Jan3l1 634 Mar 9% Jan 
4 483, 4853) 47'g 4814) 46l2 47 4714 4753) 47\4 4734| 473g 4734) 53,800 Texas Company (The)...- 25) 42% Jan 5) 49 Feb 2) 37% June} 45%g Jan 
; 1031s 1037g' 98 103 9712 9953! 100 1017s! 9914 1027g| 10033 10214| 43,300 Texas Gulf Sulphur__._.-- 10| 9712 Feb17| 10914 Jan 23/ 5744 Apri 110 Dee 
; 2lig 217 | 18 21 | 1753 191g] 1912 20% | 18% 20 1914 197s] 76,500) Texas Pacific Coal & Oil__- 10| 1l1g Jan 5] 23% Feb 6 8 Oct] 15% Feb 
, 14612 14812; 14412 1477g,*142 145 | 144 14474|*143 145 |*143 145 3,800] Tidewater Oil_._.......-- 100} 130 Jan 2| 149 Feb 2|| 116% Oct] 151 Feb 
; 43%, 44%3) 42 4334) 740%, 4134) 415g 4233] 41lg 42 4119 4219! 45,200) Timken Roller Bearing-No par| 38!g Jan30| 4412 Feb13|| 3l!gMay| 41 Jan 
; 7412 74%) 73 75 725g 757%! 754 77 7634 7814) 7733 80 | 59,400) Tobacco Products Corp...100} 70 Jan 2] 80 Feb20|| 52 Apr) 73%, Deo 
} 96 9614, 95 9634) 95 95%s| 9614 9612) 96i2 971s) Y7ig 98g! 6,700  _-. 3 aa 100; 93!g Jan 2} 98% Jan 13 8314 Mar| 931g Oct 
‘ 4% 5 4ln 47g 43g 4% 4in 444) 4lg 47s 4io 43s) 39,800) Transcontinental Oil_..No par 37g Jan 2 5leg Jan 12 3% Apr 614 Jan 
: *28 30 28 28 | *28 29 | *28 2912} *28  29!9| 277% 281g 400) Transue & Williams St'l No par| 2714 Feb 4| 35 Jan10|} 28% Oct| 351g Jan 
; 3912 3912) 39g 3912) 391g 3914) 391g 3914) 39% 40 | *39%4 40 1,900) Underwood Typewriter... 25) 39 Feb 2} 42 Jan15/| 3613 Sept] 43 Jan 
: 4212 4253) 42 4210} 41 41 40 40 40l2 4019! 41 41 1,100} Union Bag & Paper Corp..100| 38 Feb 2| 45l2 Jan 2 3312 Sept| 645g Feb 
" \4 3g 30 =.30 26 .25 .25 .34 30 =.32) 32.32) 6,500) i aes No par .21 Jan 3 37 Feb 6 1g Feb 3g Apr 
: 413, 4212/ 39%, 41!2) 393, 41 4llg 42'4| 40% 417| 4114 4134) 42. 900} Union Oil, California. ---- 25| 3714 Jan 16) 43% Feb 5|| 35 Nov| 39 Nov 
. #121 124 | 12012 1211] 11912 120 #11914 121 |*119 122 | 120 122 ie 200} Union Tank Car-......-.-.. 100} 1181!9 Jan 17| 127% Jan28 94 Jan) 132% Sept 
*113| 114 |*113 114 |*112) 114 | 113% 113%) 114 114 |*113 114 | he. i ee 100) 113% Feb 18) 11613 Jan 13|| 10614 Feb) 116% July 
q 287g 30 29 3053, 283, 2933) 29 2958; 2914 3012) 29 2914) 4,800) United Alloy Steel__-_-1 No par| 2814 Feb13| 34% Jan17 20 Oct) 37 #£x¥Feb 
: 11512 116 | 11312 116 | 114 11414 116 116 | 115 118%) 117% 118%3| 3,600) United Drug_.....------- 100} 110%, Feb 4/ 120% Jan 6|| 71 May] 12153 Dee 
4 *52 5212] 521g 5219) *52 5212} *52 21 2 5: *5 | 500) . } 50, 52 Jan16) 542g Jan12 4612 May! 53 Dec 
. 215 215 | 21212 218 | 21312 21319| 214 d 31 5 | 2 213!2| 1,600) United Fruit.......---- 100; 207 Jani12} 231 Jan 3|| 182 Jan) 22412 Aug 
‘ 46 477% 4i1lg 45 40 4312) 43 46 | 43 °45%| 44 45'g| 78.900| Universal Pipe & Rad__No ) par| 3712 Jan27| 507, Feb 11 13 July} 48 Dee 
: 89 Q1le} 8312 89 8312 86 853%, 881s! 87 90 | 8612 88 | °? "th “Nir 2eewegeeeReRe 100; 7314 Jan16| 94 Feb 11) 471g Oct} 79 Dec 
; 224 230 | 207 22012) 211 221 | 222 227 | 226 | 221 22912| 16,800; US Cast Iron Pipe & wey ..099) 160 Jan 5) 250 Febll 64 Feb! 16953 Deo 
; #11012 111 | 11012 11012) 110 110 | 110! Ne 111 | 11012 110!2) a gg nea See 100} 103!2 Jan 9) 112' Feb1l 81% Jan, 10444 Oct 
, 3412 35 315g 35 301g 3212) 31 3214| 317s 311g 3314! 10,200) US Distrib Corp__---- No par| 30!g Feb17| 39% Jan 17 2112 May Dec 
: *140 160 | 140 140 |*120 160 |*125 160 |+125 160 |*125 160 | ‘100! Do pref..-.....-.---- 100' 140 Feb16! 154 Jan 8/i 98 July| 168 Deo 
: 25 25 241g 2415) 2419 2434) 2419 2410) 243, 243] *2310 25 1,800 US Hoff'n Mach Corp.No par| 23 Jan 3] 251g Jan 9 1653 Mar| 24% Oct 
, 825g > 775g 8134) 773g 7934) 7934 8012} 797g 8112} 805g 825s) 31,300; U S Industrial Alcohol....100| 77% Feb17| 88 Jan 2 611g May| 8714 Deo 
; #10512 107 |*10512 106 |*10512 107 |*105!2 106 |*105!2 107 |*105!2 107 | .-___- gr” Aap hes pases 100} 105 Jan29| 106 Jan27|} 98 Jan) 106% Deo 
t 12514 io, 12112 12412) 12112 1237g| 12414 125 1225, 12410} 124 1257) 13,200! US Realty & Improv’t___.100) 120 Jun 14) 131% Feb i0 90 June} 14312 Deo 
; *125l2 127 12214 12219/*123 124 |*124 125 |*122 12310/*123 124 200} DY ME cvecttnsuanensade 12214 Jan 2) 130!2 Feb 9!| 100 June! 143 Deo 
; 42 4233) 40 4112] 39%, oe 40%, 4233} 41 4233) 407s 415s! 25,700) United States Rubber----- 100| 3933 Feb17; 4453 Feb 5| 2212 May| 427% Jan 
; 9612 9673) 96 9614) 951g 95%) 9512 9512] 95l2 95%) 95 95l4 2. 500] Do Ist pref.......--- 100} 9414 Jan 16) 977% Jan13|| 6612 May| 95% Dee 
: 3412 34%) 33 341s) 30 33 327g 3312] 3234 3334) 32%, 34%] 7,900| US Smelting, Ref & Min.. 50; 30 Feb17| 39 Jan 7| 1812 Mar} 4112 Dec 
, *4512 4612) *45 4612) *45 4612} *45 46 | *45 46 | *45 46 ih > renee 50| 451g Feb 2| 4612 Jan 5|| 3712 Mar| 467% Dee 
4 125 125%4) 12212 12424! 1221g 12319} 1237, 12514] 12212 12434] 123 12453 410, 9,800) United States Steel Corp-.100 119% Jan 2) 12953 Jan23|| 9414June) 121 Dee 
: 123 123 | 12212 12314] 12212 12219) 12212 12253} 12212 123 | 12212 123 2,700] _ Do pref......-.-.---- 100) 12212 Feb 16) 12653 Jan26|| 118% Feb| 123 July 
" 91 91 8912 8912} 87 87l2} 90 90 | *89 9034) 9012 901-2 800} Utah Copper_.-..-.--.---- 10 86 Jan 8| 92 Janil5|| 64 Jan) 88% Dec 
> 45 4573) 4212 4412) 411g 433%) 4312 45 47 650%} 50%3 52 | 54,500) Utah Securities_...---- _.100} 411g Feb17| 53 Jan22 165, Jan| 46 Dee 
. 2833 2812) 265g 281g} 261g 2733! 2712 277s) 27 28 27 2833! 6,700| Vanadium Corp------- No par| 261g Feb17| 31% Jan 3|| 19!gJune| 3312 Feb 
: « 2 Be eee ee ee aE ee a oe ee! ee | oe ee 7 pen aa age 100} 20 Jan28) 21!2 Jan 3|| 15% Oct) 33'g Jan 
3 *60 67 *60 67 *60 67 *60 67 *60 63 *60 a | saanaw ee Oe Wvdccedccce 100| 641!2 Jan27| 65!g Jan 5 53 Sept) 80 Jan 
: 2% 327g 2% «3 2% 862% 25g 28% 23%, 2% 273 3 3,100) Virginia-Carolina Chem---.100 2144 Jan 2 31g Jan 27 % June} 10% Jan 
111g 115s} 11 112} 107% 112} 107 107) 11!g 1114] 12 12%]! 3,600! Do pref-..----------- 100} 81g Jan 5) 144 Feb 5)| 2igJune| 34% Jan 
a *1lg dle} *1lg Llp 13g 14g, *11g 0 23g) «Aig 18y) Fg ly ee ee el lo par 1 Jan17 17g Jan 27| 4 June 7 Jan 
wd 1012 1053} 1012 1053) 1014 1012) 102 11 1012 1034; 107% 1112} 9,700) Vivadou (V)---------- No par 74 Jan13) 1153 Jan 29) 4% July; 15!g Jan 
nd 171g .17%3| 17 1718} 16!2 167g} 16% 1714 17144 17%} 1714 1714) 3 000! Waldorf System-_-_-.-.-.-. No par| 16!2 Feb17 19% Jan 3 14 Apri 20 WNov 
4 iron Senet wees seal soap <anpl seis <anel sone. angel seus fetid, ies + | Weber & Heilbroner...No par| 1712 Jan15) 19% Jan31|| 1412 Nov; 1912 Mar 
“ #1212 1234) *1212 1234) *12%4 1234! *12I2 1 121g 1219! 1212 12!9! 200! Wells Fargo.......-.-.--- 1} 1212 Jan 5| 13 Jan 31) 6 Octi 1212 Nov 
6 116 116 |*114 116 |*114 11519/*114 11512|*114 116 |*114 116 100| Western Elec 7% pref_---- 100; 113% Jan 9| 11612 Feb10|| 11153 Apr} 117 July 
“ 120 122 | 120 1225s! 120 12114] 121 12214) 12114 122 | 12112 122%) 10,800) Western Union Telegraph100 | 116% Jan 2) 12453 Jan 13/| 105 May| 118% Dec 
8 *104%4 10514) 10412 105 103 103%) 103 10412|*103%4 10414) 10414 10514] 2,200) Westinghouse Air Brake... 50) 103 Feb17| 113% Jan 7| 84 Jan} 111 Dec 
72 73 7014 7112} 695g 70%) 71lz 72\e 71% 73 7134 7273| 28,700| Westinghouse Elec & Mfg. 50) 695g Feb17| 84 Jan 3 551g May| 75 May 
y 85 85 *82 87 *82 87 *80 85 *82 85 *82 85 "100! ae. Be BO wstncsncs 100) 83 Jan26) 86 Jan 5 72 Jan| 82 Dec 
4 117 117 |*114 116 112% 114 115 115 |*116 119 116 «116 1,400! West Penn Co_.-..-.-.- No par, 110 Jan14 120 Feb 7} 4712 Jan| 127 Dee 
— 961g 961g *9512 961g) 96 96 96 96 | *95l2 96 9512 961g 600) a. 7 Si ncacendet 100| 94% Jan 6| 97 Feb 1|| 87!2 Apr| 97 Dee 
; 301g 3034) 283%, 30 281g 285s} 293g 2953) 2912 2953) 283, 29 8,400) White Eagle Oil_.-.-.-- No par| 28 Jan 2| 31% Feb 2|; 231, May| 293g Feb 
6514 6612} 62's 6453! 617, 63 6214 64 63'2 64 64 67 21,800} White Motor..-_.-.--..-.-- 50| 6173 Feb17| 76 Jan13/| 50!2 Apr| 721g Dec 
° #5 34 34 34 % % 12 34) lg 34 lg 12} 4,010) Wickwire Spencer Steel... 5 1g Jan 29 15g Jan 10) 3% Oct 5 Jan 
“ A ae ee Cece Oe eel: noid eel walede gee gibeall oaedied |_ Do prel......---.---- 100| 2012 Feb 2| 32 Jani9|| 24 Dec| 24 Dee 
_ 101g 1014 912 1014 912 10 10 10's} 912g 10g 9% 10 | 36,000) Waiye-Overiand (ERG =0, 91g Jan 26| 107g Jan 5| 6% May! 14% Jan 
= 75l2 7614) 7453 763s) 7413 76 75'g 7614; 74% 75%3| 75's 76 14, 800} Se anal 72\4 Jan 28) 80 Jan 5|| 61l2May, 88 Jan 
“4 *7ig = 8 Zig =8lg) 75g 75g) 71g 75g) #7538 753 75s! 1,200} Wilson & Co, Inc-_----- No po 6% Jan 5 8% Jan 9|| 4!gMay| 28 Jan 
ie 223, 22%) 221g 24 | 22 22%! 23 23%4/ *23 24 231 2334) ik eo "eee 100} 19 Jan 5) 2512 Jan 9|) 11 Aug) 72! Jan 
pl 115 116 | 11353 115 | 113% 115 115 1165s! 114% 11614) 1151s 116% 19,800} Woolworth Co (F W) nwi. 25) 112% Jan28| 125% Jan 7|| 7212 Apr| 126% Dec 
P4 7133 74 6612 70%) 6514 6812) 687% 70%| 6712 705s| 6853 72%| 67,100) Worthington P & M------ 100) 6214 Jan29| 79%, Jan 2 | 23\4June| 81 Dee 
4 *8653 87 8612 87 8614 8614! *8534 87 | *85%4 87 | *85l9 87 at - ie BOER... .necnesaud 100} 85 Jan30; 88 Jan 9|| 68 July; 8912 Dec 
“ *7414 747%| 72 7414] 7llg 72 | *73 75 7212 7314) *73 = 75 Sel Ce. GREE. on atecesene 100} 70% Jan29| 76% Feb11)| 58!2 Jan) 75% Dec 
od 183g 19 | 167% 18%) 1614 17 173g 187%| 17!g 1812) 17! 17%) 6,200; Wright Aeronautical_..No par| 1614 Feb17| 23% Jan 2 95g May| 2343 Dec 
o 4912 4912) 49 4912) 48 49 49 49 | 4912 50 | 24912 50 | 3,000) Wrigley (Wm Jr)-_.---- No par| 45% Jan 2) 52% Feb 7|| 35 Apr) 46% Deo 
“ 37% 3773! 36% 377%3| 36 3612) 3312 36l2} 3412 35 | 23514 35!2| 3,500) Yellow Cab Mfg temctfs.. 10} 33'!2 Feb18) 42 Jan 3|| 32 Nov, 85% Mar 

' 


75 76 | 74 75 | 73le 7312) 73!2 73le| 7lle 73 *72 73 =| 3,800) Youngstown Sheet & T No par| 70 Jan 2! 7612 Feb13|! 59% Oct} 72 Deo 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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Jan. 1 1909 the Erchanye method of quoting bonds was changed and prices are now iad interest" —ercept for income and defautied bonds. 
















































































































































= 55) » 
<¥ Week’ Range BONDS. = Price Week's Range 
ONDS £3| Price 8 3 ; ++ . $ Ra Since 
: 5 t Frida Range or Since N. Y. STOCK EXCHANGE Priday ange OF 
wr Loteene Ee Feb 20 Last Sale §3| Jan. 1. Week Ending Feb 20 £2 Feb. 20. | Last Sale az Jan. 1. 
_——— —_ | 
|Rid Ack Low Htgh| No\.Low AHtgh 
| High No.\|\Low Htgh 
First BOK + nei corer -y | Panama (Rep) 5s tr rects.1953|/3 D) 100% Sale 100% =6:101 15 os Hi 
BK % of 1032 1947 .-|J D 1012*s2 Sale | 101'7s2 101722 sath} 01*,2]] Peru (Rep of) ext! 88_......1944)/A QO} LUI1's Sale 100!g 101's| 157 = 2 
Conv 4% of 1932-47. ........|3 D 131'S 2101%s2 101233 Jan’25) - 101 **.5 G14 ft] Poland (Rep of) g 68..-.-.-- 1940'A O| 7214 Sale | 72 77 A 95 95% 
Cunov 4% % of 1932-47 ......- |§ 1)'1012722 Sale |1012%9¢ 101%%2) 104) How 102 External sf g 83 w i----- 1950 3 J, 95 Bale +2 ome ro 941 96ts 
24 vonv 4% % of 1932-47.-..-- J D101 *22 Sale |101 101'%2} 36//101 01%*nl] Porto Alegre (City of) 86...1961/J DBD) 95 96% 7 + tot 17|| 109 tlOlg 
Becond Liberty Loan— | Qlueensland (State) ext 8 {7a l94lla 9) 11012 Sale 110% «11012 7 itty 104 
48 of 1927-1942. --- |M ©) 10079 12190%%,2' 1007%s3 Feb’25) - - - - |100%03 aad Ly on i OY pepaet ++ 4 s - | wen — = rH 94%, OT 
q 20 27 1? 995) 100% 33 W1'r2f] tio Grande do Sul 88.....- f | 8 j 2 . 
wird ue of 1927- Rind M W/ 10023 Sale [1007722 10123 : tio de Ty Pts ef -. a 4 + 44 A. 4 4 Pr oats p< 4 
4 > 4 ® 1759) 1885||101%s2 01 *a2 B6-98 GBR BO. .ccceccesss 4 Sale . 
Fount an tae dbs agteabend rs tabacts \ Rotterdam (City) external 681964|M N| 102 Sale 102 102%) 14 — = 
4% % of 1933-1938...-------- A. 0/1012%2 Sale | 1012422 101 9%s2| 1460 |101' 42 102%:]] 21 Salvador (Rep) 8s.----- 1945/J J) 10414 Sale 104 105 74 D8te 108 
Treasury ees 1947 1952|A ©|104%%s2 Sale |104*’s2 104%22| 378) || 104% 05:7 4]}3a0 Paulo (City) 8 f 88--.--1952|M N| 99 99% 99 106 14 1008 103% 
Tressury 48...-.----- 1944-19543 ©/)1007's2 Sale |100%._ 101 401) /1004%3 101 4an Paulo (State) ext sf 86..1936/9 J, 102 Sale 101% 102%) 22 son 91 
0 connol coupon..--.----- 41930 Q J} ---. ----|102% Mar'24|..--|| ---- ---- seine (France) ext 78. ...-- 1912/4 J| 88% Sale | B8'z 90% 114) Bole Ot 
Panaum Cana! 36 gold _ 1961,.Q Mj ---- ----| 97!2 Oct’24 oe ook | Croats & Slovenes 88.1962\M N| 86 Sale | 8i'z 86%, 319 to 
sors : | sree Se eae sac=---- tga) ans Ee aps 188 | Sa] St 
sweden 20-year 68.....---- : ) K . 
wicn haw A a Corp otock. 1960 M S| 100% 1011, 101 101 20 | 10053 101 External loan 5 4s inter ctfs'54)|M N| 9912 Sale | 9912 997/ 20% 1148 Tt 
Registered........--------|M S| ---- ---- 100% Jan’25|---.|| 100% 1uu',}]4wiss Confeder’n 20-yr af 88 1940)/J J, 116 Sule ‘114!2 116 27 ose 103 
aun Corporate “eae. 1944™M 8 102 ..-- 102! 102'g 4/| 101g 1U2'gi] 4witzeriand Govt ext 54s.-.1946/A ©: 101% Sale 191% # £103 125 bt 67% 
48 Corporate stock... . 1966.& 0] 102) _... 101l4 Jan’25|----|| 101% 1U144i] Tokyo City 58 loan of 1912..... M $| 67 67'2 67 67's) 16 97 8 99% 
4 Ke Corporate stock... -- 1971/5 O| 106% _._. 106\g Sept'24 4 ccce coe frondhjem (City) ext! 6 4s. 1944) J 3| 9914 Sale 3 + 99's) 15 10614 108% 
44» Corporate stock July ise7 J 3) 10612 _.__. 107 Feb'25|----!|| 105% 107 Jruguay (Republic) ext 86. .19446\F Al 10813 Sale '10 10812; 22 110 4 ttt 
4s Corporate stock... - 53 D| 106'2 10718 10613 Feb’25 see! 10612 106'2i] Zurich (City of) 6 f 86...--- 1945,A ©} 109 110% 110% 111 7 
4s Corporate stock... .-. 1963 ms 1062 eldife |10Sie ens om | = ou Relteecd | 
"hegsaea ctrgonte a bess in 98! Jan’25|----|| 98% 98']] Ala Gt Sou Ist cuns A Se..-1943|5 | 10012 ____!100% Feb’25|___. + fi teats 
4% Corporate stock......1958 MN| 99 9912 98% Feb'25|....|| 98% 98 |) \la Mid Ist guar gold 58---1928)M NM) 191 101% 101 = Jan’25)___- 7% 
4% Corporate stock....--1957 MI N| 99 ...-| 98!2 Jan’25/...-|| 98  %8!z]] \lb & Susy conv 3\s-.-.---- 1946;A O} 82 8214 8214 Feb'25)_--- Bile 81's 
4% Corporate stock reg..1956|M M| 98% ...-| 9814 Feb'25|..--|| 98's 98'aijAlleg & West Ist ¢ 48 gu...1998)A QO} 8153 82 | Siig Bills} 3 +4 ‘4 ot 
4% Corporate stock reg_.1955 MN! ..-- ----' 98 Jan’25|..-.|| 98 93 HAlleg Val gen guar g 48----. 1942\m S' Ol!g 92 ' 91 Jan'25 ----| 6h 6ite 
44% Corporate stock... .1957|M N{ 10614 106% 10612 Feb'25|---- | 106% 1U6!zi] 1nn Arbor Ist g 4s..-July 1995|\Q 3. 65 65% 65 Feb 25). = - = S34 89% 
4% % Corporate swek....1957.M N| 10614 ..-- 106% 106% 2 + a ons atch Top ib papa g 48.1995 . 2 | 89 Sale ra terol 172 8714 88l¢ 
Regis ..-- ---- 105 Feb’25|...-|| 105 105 ]| Registered.........----.-. ee ee bs ae 
84% le N 89% 9014 90 Feb’25|....|| 8942 90 Adjustment gold 48_.July 1995|Nov| 8212 Sale S2i2 83 3 oe 3, 
New York State Can imp 48_1961|9 J) ---- ---- 102!2 Aug’24|..-.|| ---- ---- Stamped -.....-..- July Hr ry N = — +5 wool 14 Bim Ble 
Highway Improv't 4348..1983.M §| ---- ---- 112% Feb'25)...- 112% 112 Conv gold 4s 1909.....-.. 1955) D) 8: te 4) 82t2 3 reo in ee 
n hes ale 1901/3 3| ---- ----| 76lg Feb'25}.-.-|| 7612 76': Conv 48 1905. ...-.------ 55|3 Dj) 82!2 83 | 82I2 8 5 si, 38 
yay fae Conv g 48 issue of 1910...1960)3 D| 82% ----| 8312 8312) 4 s 93% 
Foreign Government. oth 100" Lee Cute Oy i 5 O...0s ry S ms — 96's ness ----| 98 86499 
Argen 7 3, 1021 103 | 129) 101% 4 ocky Mtn Div Ist 48... .196:! ® aces 2 cocll reo egne 
dtaeatine Treasury to 8.219450 5 14 F oo 84° BA 4'| 81% 84 Trans-Con Short L let 48.1958|5 J] 867% 87% 87 8744|" 2] $6, s744 
Binking fund 68 Ser A_... 1957|M §$ 964 Sale 9614 965, 284) 95 9675 Cal-Ariz let & ref 4s “A” 1962im 8 91% 93% 931s rr coniani 91% 91 
Ext! 66 ser B temp. .Dec 1 961, Sale | 961g 9644) 267,| 94% 96. Registered . .......-------- a) ost tens 91% Ee ee 89 
Austrian (Govt) ef 7s ...... 1943/3 D| 94% Sale | O4ig 9512] 143} 941g 97. Atl Knoxv & Cin Div 48....1955|M N| 8873 89 88% eb'25)_... 88% 
Belgium 25-yr ext 6 f 7346 %.1945 3 D| 109% Sale 109%, 110 | 121|| 107 1lUiH At! Knoxv & Nor Ist g 5e.-.1946|/) D 101% ----|10212 Nov'24 ___. "sac “SG 
SPSOE? OT Wisc cccccccce 1941/F A| 107% Sale 10714 10712] 117|| 106% 109%)] 4t! & Charl A L Ist A4s..1944/3 3) 95 96 | 9614 Jan 25 --5-l| 109 4 10200 
25-yr ext 6 4s interim reta.1949|M $| 94 Sale | 93! 94%) 178)| 92% 41.1) Let 30-year 5a Series B_---1944)J 3) 102I2 ---.|102% 102!) 21) Bee Olly 
Exti 9 f 6a inter rete_____. 1955K J| 88 Sale| 8712 88 | 768) 88 HAt!l Coast Line Ist con 48.41952|M S| 91's Sale | 90 91's} 37 106's 108 
Bergen (Norway) @f 88_.... 1945|M NW} 110 IIL [111 111% 12| 110% 112 10-year secured 7s.....-- 1930. M N| 107!2 108 197! Sale \""ae 90% 2 
25 year 4 f 68 temp_.._..- 149) A O| 97% Sale 97%) 28) lp ¥8 Genera! unified 44s. -.-- 1964 3D) Q1t 915s) 91%, 91%4 25 ee st 
Berne (City of) «f 88___.._. 1945/M NW 111 Sale |110% =111 7\| 110% Lill, L & N coll gold 48....Oct 1952;MN| 86!4 867' 86% 86%) 10 76% vot 
Bolivia (Republic of) 86.... 1947M N| 93 Sale | 925 93%) 98)| 92% 93'2f4tl & Danv ist g 48..-.---- — 5 3 78 7ele pS se . 62m 65 
Bordeaux (City of) 15-yr 68. see ° N| 84% Sale | 844 85%) 76) 84 85%]f 2d 48.........---.-.----- 1948\5 J 64's 3 om 21 75° 77% 
Brazii U &, external 88... ._. D| 97'4 Sale | 96%, 98 163,| 96 8 Atl & Yad ist g guar 48__..1949)A O} 76'g 77%! 77'4 i 
78 (Central Ry)....-..-- 1962 r D| 83 Sale| 82% 837s) 49|| 82 84%114 & N W ist gu g 58....--- 1941 J 3} 98te _...'100'g Aug’24/___- “66% ido 
7 és (coffee secur) £ (flat) 1952|A ©} 106% Sale ‘10614 1067) 10)| 104 107 Hisalt & Ohio prior 3 48----- 1925)5 3| 997% 100's 100 lll 6 oe 
Buenos Aires (City) ex 164481955|J 3| 9712 Sale | 97 9712} 83 | 95'2 97'2 Pegistered.......-.- July 1925'Q J) 99% -_-- 99% ae * ae B58 bd 
Canada (Dominion of) g 56. .1924/A O 102% = 9 — 3) a oe Ist ore ene bana = Abo S 88 Sale ove mS “ 85i¢ 86% 
O22 e 2 zi] =—s- Registered.-.--..-..- ' enna ..t008 Oe eis 
te opt ha age pe -} S Hat Sale 103 103t 63| 102 1u3 10-year conv 44s8---.---- 1933 M S| 927 Sale | 913% 927s) 360|| 89's sa% 
Pitt heskitedsbeoneesed 2|M N| 1035, Sale |10353 104 | 106,| 101% 104 Refund & gen 56 Series A.1995|J 0] 887% Sale | 88% 90 | 128 A A 
Carisbad ‘Cit y) af 8s 3 J| 97% Sale | 97% 981g 6| 9Bl4 tet 6 Gn tat O68... ccccoes 1948 A O} 101'g Sale |100%, 103, 304 102% 103%, 
Chiie (Republic) extiaf 88_.1941/F A| 108 Sale 108 10812} 66)| 10614 108!) SR-ORP GB. occcccesecses 1929|5J 3} 10314 Sale 108% aaa 141 100% 103". 
External! 5-year af 88... -.. 1926/A O| 102% Sale 102% 103 16,|) 102 103 Ref & gen 6s ser C temp. - 1995 J OD) 102% Sale |102% 1127s! 357 
20-year ext! 7a_........-. 1942ZiM1 w| 101 Sale 10053 101 138|| 98% 1u4 P Jct & M Div Ist g 348.1925.M N bo ----| 99% Jan’25)___. 83% 86 
DOT EN, ..ncecceocs 1946|M N| 108 Sale ,107'4 108 16) 107 1084 PLE & W Va Sys ref 48_.1941;|M N| 85% Sale | 85! 86 49 99% 100te 
Chinese (Hukuang Ry) 56...1951|3 PD} 44!s Sale | 43'2 4412) 32 41% 44 Southw Div Ist gold 34s.1925)J J) 997% Sale | 99% 100 9 esi ao 
Christiania (City) sf 88_.... 1945|A O| 110% Sale |11012 111%) —5|| 109% 1NtGt] Tol & Cin Div Ist ref 48 A.1959\J J} 64'4 Sale | 68!2 69s) 18 a 2 
40-year « f 68 int reta_.._- 19541M §| 97% Sale | 9712 98 34|| 95'2 98 Hiartle Cr & Stur lat gu 3s- - 1989 JI DOF 61% ..-.-] 61 Feb'25 ards oat Sate 
Colombia (Republic) 6%s_..1927/A O| 100 10014 99% 10012) 13)| 99% LOUIgieech Creek ist gu g pees ory _ 2. ones 95t2 Feb'25 oi 7315 7, 
Copenhagen 25-year sf 548.1944|1 J} 97 Sule | 965s 97!2) 100) 9414 97.]] 4eech Cr Ext Ist g 3548.---1951/A O} 784 -.--| 78l4 Feb'35 ---sll 85 gate 
Cubs Se of 1904. ..........1944M S| ---- ----| 97% 97\4 3 95'2 971, Big Sandy Ist 48........-- 1944 3 i adhe ocnnel ae 85's 2 67 697 
Exter debt 56 1914 Ser A_.149|/F A} ---- ---| 945g Feb'25 -.-- 9314 954114 & N Y Air Line Ist 4s....1955 F Al 69's Sule 68!2 69 %| 26 a 
External loan 4 4%s-_....-- 1049\F Al 85% Sale 847, 8534) 4|| 84 86'ziiBruns & W Ist gu gold 48... 1938/3 J} 91% 93 | 92 Nov'24 ae ioit seas 
DiMibbtcceneeeiabneae 1953) 3 J} 98'4 Sale | 97% 99 - b= a —— Sa hée. gen gold 0. See g = Te = ag fee 2 88te 
v ‘ 1951; A 100 Sale 100 100% ‘ 4 onso ES iM! 4 % 73% 

“Ta aelhse time inal a ° 10012 Sale | 99%, 100384) 104|| 974 LOU sur! C R & Nor Ist 58...--.1934)/A O} 99% 10012! 997g Feb'25|___- 0% Os 
Danish Con Municip 88 “A"’.1946'F A| 110!4 Sale '110!g 110%) 24)) 104%, 11041} Canada Sou cons gu A 53_-.1962/A O} 101's LOL: 101 LOI, 5 115 ° 117% 
ro © 0 Ue. .ceneccne 1946.€ A} 110 Sale 110 11019) 14|| 1094, 1104,1Canadian North debs f 78 ..1940 J DB) 116% Sale 116 11753} 42 116te 117 
Denmurk external sf ws 1945| A ©} lll Sale 11012 lil 72); 19 J11 20-year sf deb &4s-_--.-.-- 1946'J J} 11712 Sale (117% 117% 28 9 4 Hi 
Di-yenr Ge..........<.-- 1942.5 J| 101% Sale 101% 103 164| 99'2 103 [Canadian Pac Ry deb 48 stock - -|J J| 80 Sale 1 89 228, 93 93 
Dominican Rep Con Admef S58 € A! 102 103 101 102 53}; 101 102 [Carb & Shaw Ist gold 4s8_..- 1932 MS) 92l2 ..- Jan’25)_...| Hr Bat 

Custom Administr 54%s_..1942 M gs 93% 94 | 9312 9414' 24 92 94121}Curo Cent Ist con g 48. .-.--- 1938/3 D) 78 81% 81 81 1! 1001 101% 
Dutch Eust Indies ext 6a_...1947'3 J) 102 Sale 100% 102!g 197 984, 102. -}Caro Clinch & O Ist 3-yr 58.1928 3 1) 1005g 19034 1905 10044) 27| 108% cae 
pa RRR 1962 M S| 101% Sale 100% 102 | 237 98% 12 Dt sh cadeumanwebnnenees 1952|J DO) 107 Sale 106% 107 at 84 8 84 2 
30-yeur ext 5%8......... 1953 M 8! 98 Sale | 96l4 98's, 61 93's O9s5!giiCart & Ad Ist gug 4s_-----1981/J D) __. an -| 84 Jan 25 Decal | 74% 781 
20 year ext 548_-_------ 1953 M N| 977, Sule | 965 977, 119 92% 97%sliCent Branch U P Ist g 48__-1948|3 D 74% 7614| 76%4 76 4| 6 646 69 a 
French Repub 25-yr ext 88. .1945|M S| 102! Sale ‘12 104 | 476)| 1U2 1044 1iCent New Eng Ist gu 48....1961,3 J| 68 Sale 67 68!'2| 39 ++ p+ F 
20-yr external loan 74%s8_.1941'3 D| 98% Sale , ¥8'2 100!g 803 98!2 LUL!21Central Ohio Reorg 448. --1930/M Ss 9754 weens 9714 Jan’25 ____| 101% 102% 
External 73 of 1924 temp_.1949.J DB] Q9Uls Sale | 88% 911g 1634 884 924 ]}Central of Ga Ist gold 58. - P1945 FA 1027, 110234 Feb’ 25 Seas 991. 1001 
Finn'sh Mun L'n 44s A____1954/A o| 90% Sale . 892 91 66}; 89!2 91 Cee OS Biswas enuse 1945 MN; 995s Saie | 9958 995, 5 103 4 108 3 
6s Series B interim ctfs_1954/A O| 90% Sale | 8912 91 74|| 89l2 91 10-year secur 6s__..- June 1929 3 D| 1037 Sale |103%%4 104 | 43 99 108! 
Finland (Rep) ext 63_._..-- 1945|M §| 85\4 Sale | 85 86 27|| 85 87!2 Ref & gen 54s ser B_.-.-.- 1959/A O} 10034 102 (102 102%) 15 84 84 2 
German ext’! loan 7s wi..-.1949 A O| 95 Sale | 9414 951g 1252|| 93% 95!y Chatt Div pur money g 43.1951 3D) 83 = 8678 84 84 1 90% 100 
Gt Brit & Irel (UK of) 548_1937/F A! 106 Sale 106 106% 168] 104% 106%]] Mac & Nor Div Ist g 58.-1946 J J} 9953 ----| 99% 9975) 4 
10-year conv 5 4s_....--- 1929 F A! 116'2 Sale 116% 11653 64) 116 117!: Mobile Division 58. ...-- 1946 3 Ji 100!g ___.}109 Dec 24 --zell “ge” "0 
Greater Prague 7 4%s_....-- 1952M Ni 92 Sale| Q91lg 92'2 37 90 ¥27s11Cent RR & B of Ga coll 2 58.1937 M N| 97's 97!2 961s 97'4 25 1071 108 
Greek Govt 7s int rete... -- 1984 MN 875s Sale | 86 88g 193 86 88!-1iCentral of N J gen gold 58...1987 3 J| 107!2 108 107!3 10753 5 +4 ng ose 
Halt! (Republic) fg. .....-- 1952 A O| 93l2 Sale | 93le 9414 26), Olle D4lz eee eae ~k1987 Q J} 106!2 aduk 10614 Feb'25 ——r| 873 rot 
Hungary (Kingd of) 8 74%s.1944/F Al 8934 Sale | 89l4 90 | 1U1|| 89'4 9U'e{Cent Pac Ist ref gu g 4s_.-.1949|/F Al 877%, Sale 87% 877s 47 | ost 6° 
Ind Bank of Japan 6% notes 1927\F A| 993g Sale | 99!g 993g' 244|| 9853 99lz Mtge guar gold 3 4s-_--.-k1929\J D| 96 96'2 9 + 96 | 37) Bie 87 
Italy (Kinged of) Ser A6M4%s_.1925 F A) --- | 9984 Feb'25 ----|| 99'g 904% Through St L Ist gu 48_..1954/A O} 865 87 85% Feb'25)__--| sian 117% 
Japanese Govt £ loan 4s. ...19313 J “B2i2 Sale | 8212 82%, 21 82 83 [Charleston & Savannah 7s-.1936)3 J) 118!s 120 |112!2 Feb’ 25) _...] aon $14 
30-vearsfA Ms __...-_.. 1954, Al 9llg Sale | 911g 92 | 391 913, 92 HChes & Ohio fund & impt 58.1929/3 J) 100! Sale 10012 100's| 20 Rot, os 
Oriental Development 68 1953 M S| 85!4 Sale | 85 85535 65|| 84 86% Ist consol gold 5s....---- 1939|M N| 102!2 Sale 10214 _ 102%. 4 4 1031g 
Lyons (City of) 15-year 68. .1934|M N 84!l2 Sale | 844 85'2, 53); B4'4 86! Registered _.....-.----1939|M N| 10012 101% =. Nov as -oll “ere “eae 
Marseilles (City of) 15-yr 68.1934/M N| 84!2 Sale | 84 85\4| 39)| 84 85]] General gold 4%s.------1992\M S| 90 Sale | 89% 9134) 97 +h - 
Mexican Irrigation 44s-_-...1943) MN nee «sacl SE PERE occ 21 24 Registered _.........--1992|M al 864 B8i4) 86's Jan’ ae on or 
Assenting sf4%s_...._-- 1943) . x esse ccceo| 34 8 Jan'26'..-- 23 «224 20-year convertible 44s..1930|F A| 97 Sale 962 o7 | 198 ae 108 
Mexico (U S) ext! 5 of "99 £ 1945/Q 43 __..| 45 Feb'25.----|| 45 45!2]] 30-year conv secured 58---1946 A O| 104% Sale 102% 1047s) 754 + 33, este 
Assenting 59 of 1I8909__...-. 45|_...| 38% 39% 39 3934, 10 327%, 41 a mas ssawleeee 10334| 2 on > 4 
Gold deb 48 of 1904_...-- 1904 J DO) 25 ....| 25 Feb'25 ---- 22 25 Craig Valley ist 2 56. . idites 71940] Jj od 99 10012) +d Jan'25 RRA ast os 
Assenting 48 of 1904_.......-- ----| 211g 2212) 21 213) 13 197% 2612 Potts Creek Branch Ist 48.1946/J J} 82% 83 | 82% Feb'25)___- aa r+ 
Assenting 4s of 1904 large__.-_- saenl «neo cocel GE Gi eeiccses 2612 26l2 R & A Div Ist con g 48..1989,3 J} 84!4 Sale | 84!, 8414 3 2 ome 
Assenting 4s of 1904 small_.--|_---| -... ----| 24 Jan’25|----|| 24 24 2d consol gold 4s......1989|3 J| 78% 825| 80 Jan'25 ----| 80 
Assenting 4s of 1910._..--..-- J Ji 274 29 23 Jan'25)\---- 23 24 Warm Springs V Ist g 5s-.1941 M 8S} 9712 98!2) 977g Jan 25)... - > 3 97% 
Assenting 4s of 1910 targe_.__- ----| 2814 Sale | 284 2814) 15]| 22's 30 [Chic & Alton RR ref g 3s_.-1949,|A QO) 64 65%) 64 65 .| 18 5 66 
Assenting 4s of 1910 small___-|_...] -.-. -_-.-] 242 25 43)| 21% 287% OS ea AO 6012 Jan'25 ae ee ; 2 cots 
Treas 6s of ‘31 assent(large) "33\3 J| 41 4234) 41% Feb’25)---- 36'2 43 Certifs dep stpd Oct 1924 int. .|.._- “6012 63 | 62 Feb'25 kel BN 
<n) pisnaneadbsanmid cnetlonne phbal | Seeiween 36043 Certif dep stmpd Apr 1924 Int)....| 61% 64 | 62l!2 Feb'25)__-- 0h 6213 
Montevideo 7s.......--.-- 1952|3 D| 9114 Sale | 90% 9it4} 43]; 88 91% Ratlway first lien 344s..-.1950,3 J| 57 Sale | 56 5753, 4°8 44, 58 
Netherlands 6s (flat prices)_.1972|M S| 106 Sale |105% 106 84|| 104 106) Ctfs dep Jan "23&sub coup- -| -.-- 54 Sale | 53 5a ly -. ~ 
30-year external 6s (flaf)..1954|A O} 1027s Sale | 1027 10312' 187 100! 10371Chic Burl & Q—II! Div 3%s.1949|\J 3} 8212 Sale | 82 8212; 16 ; ba Ig 
Norway external sf 8s._..-- 1940/A ©} 1103, 111121108, Lily}  16)| 110% 1132 Ulinois Division 48_.-.---- 1949|J 3) Q90!2 90%) 90 90. 2 Sig 91 
20-year ext! 6s........-.- 1943\F A Sale | 9914 10014; 121 97'z 100'4 Nebraska Extension 4s_..1927.M N| 9912 Sale | 99l2 99%; 11 99 100 
20-year external 6s.._--..- 1944 F A| 9912 Sale | 9912 10014; 180); 97'2 100 SO a 1958 M 8S; 90 Sale | 89% 9014) 36)) 88's 90% 
30-year ext] 6s_......-.--- 52;A O| 9912 Sale | 991g 10014) 184/| 9712 10014 2 Gt Oe D cacknanence< 1971 F Aj 1015s Sale |1015g 10144) 139)| 1OM5g 102g 
Chic City & Conn Rys 5s...1927;A 0} 55 56 54 5612) 15 54 58 
Chicago & East II! Ist 6s_..1934 A 0} 107 10753 106 ~*~ .-.-||/*105'%4 107% 
C & E Ill RR (mew co) gen 58.1951 MN; 79 Sale | 774 290|| 7493 79% 






































—“Je—=£. a Due Jan. A Due July. & Due Aug. p Due Nov. sOptionsale. Cash sale of Atlantic Coast Line 4s on Jan. 19 at 9234. 








New York Bond Record —Continued—Page 








Interest 
Period || PO 

























































































BONDS. | £3| Price Week's Range BONDS. Week's Range 
N. Y. STOCK EXCHANGE | 3%] Friday Range or 3| Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ending Feb. 20 | Sa) Feb. 20. | Last Sale Sa2\| Jan. 1. Week Ending Feb. 20. Feb. 20. Last Sale Bi} Jan. 1 
| |Bid Ask Low ——-High| No.||Low High Bids Ask|Low ‘High No.\|Low High 
Chic & Erie ist gold 5s___.- 1982'M N| 1001g 10012 1001g 100ig| 3\| +992 100%] erie & Pittsgug 3s B___.1940|y 3) 84 —...| 84 Jan’25!....|| 84 84 
Chicago Great West Ist 48..1959'M $| 64!4 Sule | 6253 6412] 333); 59% 652i) Series C.......2.22 22228 > © 68. =. 206. Ge wk athe 
Chic Ind & Louisv—Ref 68. .1947 J J) 110% 110% 11012 Feb’25|..--|| 1092 111 Fla Cent & Pen ist ext g 58_1930/5 J} 99 ___./100 Jan’25'....|| 100 100 
Refunding gold 56.......1947\J §| 10014 _...|100 Feb’25)/.-.-- 9912 100 Consol gold S8.......... 943/35 Ji 9853 9919) 987, 987 1 983g 99% 
Refunding 4s Series C_...1947|J 3} 86's 87 | 86!2 Jan'25|..--|| 85% 862] Florida East Coast Ist 434s.1959|3 D] 92% 93 | 9253 9253 2|| 92% 93 
SN EP Divacascocedus 1966 M N| 88!2 Sale | 8733 8812 5|| 87's 88i2i] ist & ref 5s Series A_____. 741M $| 95 Sale| 95 951a| 59|| 93% 95lg 
Genera! 6s B______. May 1966|5 J) 10212 Sale |102!2 103 3\| 101% 103'4]} Fla West & Nor 7s Series A__1934\M N/| 114!l+ Sale |113 1147g| 197||1027%, 1155 
Ind & Louisville ist gu 48.1956 J} 78 -_-..| 773% Feb’25/_--- 77's 78%s]i|Fonda Johns & Glov 444s_..1952|M N| 667s Sale | 6512 67 21|| 4612 68! 
Chic Ind & Sou 50-year 48..1956|3 J) 86!2 _...| 8712 Feb’25|..--|| 86's 87!2iFort St U D Co Ist g 444s_.1941|9 J| 8933 ____| 881g Nov’24|____|| ---. ---- 
Chic L 8 & East ist 4%s_..1969'3 D| 9312 95 | 93! 9312} 2)| 93!2 93 [Ft W & Den C Ist g 5s_.-1961|J D| 104% ____|1047g Feb’25|..._|| 104% 104% 
CM & Puget Sd Ist gu 48s_..1949|9 J} 55l2 Sale | 541s 56 24|| 5358 57'4i/Ft Worth & Rio Gr Ist g4s_.1928/3 3] 95 Sale| 95 95 3}| 92lg 96 
Ch M &8t P geng 4s Ser A-€1989|5 J} 71 Sale| 71 72 82|| 71 74 }iFrem Elk & Mo Val Ist 68_.1933)A 0] 108 ____|1081g Feb’25/_.._|| 108 1081 
General gold 3 }s Ser B..£1989 J J| 6312 6414| 645, 64%| 4/| 6312 65 HGH&SAM & P Ist 5s__.-1931/M N| 10014 1005310014 10033) 8|| 100 1005, 
Gen 4 4s Series C_..----- 989/35 Ji 80 81 | 79% 807g] 23|| 79% 82%)] 2d extens 5s guar_.___._. 1931\5 J -.--|100 Feb’25/..--|| 100° 100% 
Gen & ref Series A 4iga-2a014 J J| 52 Sale| 5llz 5234) 278|| 5012 54 [iGalv Hous & Hend Ist 58_..1933|A O| 91% Sale| 91% 93 26|| 90lg 9314 
Gen ref conv Ser B ennen > F A| 557% Sale | 5514 561g} 155|| 54% 58'4iiGenesee River Ist s f 58_...1957|J 3) 103% ____|104 10414 5} 10014 10414 
a neal 4\J J| 9912 Sale | 98% 9934] 185|| 98% 100'siiGa & Ala Ry ist cons 56-..01945|J J) 94 9533) 953, 9533 Bi} 93 96 
Debenture 4}48_..------ 19382 3 Di) 56g Sale | 55% 57 | 517|| 55!2 60!2HGa Caro & Nor Ist gug 58 -.1929/J 3] 99g 100 | 998% 2|| 991g 99% 
_ fC Seana 5|3 D| 6812 Sale | 6812 7234|1655|| 6812 72%] Georgia Midiand Ist 3s----- 1946/A O| 65 Sale} 65 65 2|| 64lg 6612 
25-year debenture 4s_-.--- 1934|J J| 525g Sale | 51% 53%) 154|/| 51 56\41Gila ValG & N ist gu g 58--1924|M N| 98% _...|100 Oct’24/_...]| .... -..- 
Chic & Mo Riv Div 56..-1926/5 3} 95  95%/ 951g 9534) 7/|| 95's 97 HGouv & Oswegatch 5s__---- 1942|3 D] 997g ....| 98% Feb’24|_...|| ..-. ---- 
Chic & N’west Ext 48__1886-1926|F A! 997, 1001g| 997. 9978 1|| 9912 100!siiGr R & I ext Ist gug 4}4s_.-1941|J 3} 9453 95 | 941g Jan’25|/____|| 9412 O41 
a 1926'F A Sale | 995g 9953} 25|| 98% 995siGrand Trunk of Can deb 68.1940/A O| 11614 Sale /116'g 11613] 39|| 115lg 1167 
General gold 3 4s_.-.-.-- 1987|M N| 74!g 743| 741g 747s| 14|| 73% 747s] 15-year @ f 6s_........... 1936 M $| 10712 Sale |10714 1078] 42/| 106% 107% 
PINOD . occndocodueens QF 71 74%! 7214 Feb’25|....|| 72' 72! Great Nor gen 7s Series A_.1936|J J) 11053 Sale |110!g 1107g| 139]] 100%, 111 
GE OR: cp ecbevecoene 1987|M N| 8414 85 | 8453 8453) 1/| 83!2 86 lst & ref 4s Series A_..1961/3 J} Q1!2 9214’ 915g Q2ip| 11]| O15g O2lg 
Stam Sic mantckoal 1987|MN| 81 -...| 841g Feb’25/....|| 84 85 Genera! 54s Series B_...1952'§ J} 102 Sale 1017, 10212} 46}| 10014 10212 
General 5s stamped-_--__-- 1987|M WN! 10312 1047, 103 Feb’25|_...|| 1023; 104%4]] General 58 Series C_...-_- 1973, 3 J 95% 
Sinking fund 6s8__..- 1879-1929|A ©} 104 10512104 Feb’25|....|| 104 104'4iiGreen Bay & West deb ctfs‘**A”_.| Feb 
RA PRI A QO} 103!2 _...|104 Jan’25/....|| 104 104 Debentures ctfs ““B’’.......-. eb 
Sinking fund 56... 1879-1929/A ©} 10053 ~77"}100%4 Jan’25|_...|| 10012 1004, MN 
scammed 1879-1929|A ©! 10053 _...!10012 Jan'25|....'| 100'2 100!2HiGuit & SI Ist ref & tg 5e..01952/3 J 
Sinking fund deb 56...... 1933 MN 102g .... 10213 1021s} 2 10012 103 [iHariem R & Pt Ches Ist 48..1954 MN 
ohinitimheaiile MN 3g ~~ - =| 1001 Dec’24| --_- -- =~ ~~ Hocking Val Ist cons g 4}48.1999\3 J 
10-year secured 7s g-...-- 1930|3 D| 108% 10913'109 109 | i2|| 105 109 Registered.............. 1999'5 J 
so-vese severed 0300 6... 1500/8 8} 112 Sale |112 11212} 27|| 1115 112th H & TC Ist g int guar_____-. 1937\3 J 
aR ihepboy 7|\J D/| 101g Sale |100% 101!) 72); 100 1 i Houston Belt & Term lst 58.1937|J J 
Cale 1a fh Rsiteian gan teiseale J| 83% 8414) 831g 8414; 93); 83 \4]] Houston E & W Tex Ist g 58.1933 M N 
peti Bie joe J} 815g 8312] 82 82 2}; 82 82! Ist guar 58 red_.........1933 M N 
gold 4g__..... A O| 86% Sale | 85 86%,| 863|| 8314 86%) | Housatonic Ry cons g 58. ...1937|M N 
Chic St L & N O gold 58....1951|3 D| 10212 102%|1027% 102%| || 10112 103 [ittud & Manhat 5s Series A_.1957/F A 
" = iadwereebete 1951/3 D| 781g _...| 793g Jan’25|_...|| 79% 79%} Adjustment income 58_...1957|A O 
Memphis Div Ist g 48_...1951|J D| 8553 857%s| 8573 Feb’25|_...|| 84% 8576 {linois Central Ist gold 48..1951|3 J 
C 8t L & P Ist cons g 5e....1932)/A O] 101!g 103 |1001g Feb’25|___-.|| 100!2 10012 | Registered _.......... ---1951|3 J 
aa ee ©! 100g ___.|1003g Jan’25|___.|| 100% 100%] ist gold 3%s_.........-.. 1951\3 J 
Chic St P M & O cons 68__.1930|3 D}| 10514 10812/105% Feb’25|_.__|| 104% 10812]] Extended Ist gold 360.--1981 AO 
Cons 6s reduced to 3s8..1930'3 D| 92% Sale | 9212 9212} 3)| 92% 921 | Registered _.........-- 951\A O 
Debenture 56........... M S|} 9814 99le| 99ig Feb’25|....|| 96% 99 Ist gold 3s sterling... ..... 1951 m4 8} 72 | 62 Feb’25|..../| 62 62 
i eae NR Se |--- 98 99%) 98 Feb’25|._._||} 98 98 Hf Collateral trust gold 48...1952M 8} 8614 ___.| 8 87 2|| 86% 871, 
Chie T H & So East Ist 56..1960/J D| 7712 Sale | 77 7712} 18|| 7612 79 Ist refunding 4s......... 1955|M N| 887 8919] 885 8914) 18]| 88 89g 
“yy aap Dec 1 1960'M 6014 Sale | 5914 6014) 39|| 5612 60% Purchased ines ages 1952|J 3} 80 Sale 7|| 78% 
Chic Un Sta’n Ist gu 48 A.1963 3 J} 9212 Sale| 9212 93 38|| 91% 93 ff  Registered............-..- SB Bicca couch OO. Janell...) & 7 
lst 58 Series B_......... 1963 J 3} 98l2 Sale |100!2 101!2) 11/| 100 10212 Collateral trust gold 4s...1953|M N Sale | 8412 = 85 32|| 83 85 
lst 6 4s Series C___..___- 1963 J 3} 11614 117 |116% 116%) 2!) 116% 1172 a See Rete MN] __.. ....] 81 Feb’25|--.-|| 81 81 
Guaranteed g 58._______- 1944 J > 98 Sale| 98 9853| 247|| 98 98 aetuntins ae Rae -1955 MN] 1042 Sale |10414 10419) += 7|| : 103g soe 
Chic & West Ihd gen g 68..p1932 QM! 105l4 10512 10512 Nov’24!____|| ---- ----]] 15-year secured 5s_.-.-.- 1934 3 J} 10314 Sale |102 103%} 47|| 102 
Consol 50-year 4s_......- 19523 3) 7914 Sale | 79 80 99|| 7612 80 15-year secured 64s g...1936 J 3} 1105s 111%3/11012 111 12]| 10912 iii’ 
15-year sf 74s_.......-- 1935 M $| ____ 102% 10212 Feb’25/__._|| 10212 104 Cairo Bridge gold 4s_..~- 1950 J BD} 89 89%] 881g Feb’25/....|| 88% + 
ist A ref 518 ser A wi...1962 MS} 98 Sale| 9712 98 | 469|| 97's 98 Litchfield Div Ist gold 38.1951/3 J} 70% ....| 70 Feb’25j-...|| 70 
Choc Okla & Gulf cons 58...1952 MN| 9934 10014 10014 Jan’25|____|| 99% 100's]] Louisv Div & Termg 3819533 J 82 | 80 77\2 50 
Cin H & D2 J} 93%, _._.| 93% 937g, 2|| 93% 94!21] Omaha Div Ist gold 38...1951/F A| 701g ___.| 72 72 2)| 71 72 
CIStL&C lst Fl 91% 93 | 91% 913%) 1|| 91% 914% St Louls Div & Term g 38-1951 |J 3} 71  -...] 72 Jam’26}..-.|| 71% 72 
F| 897, 91 | 91l2 Sept’24/____|| ---- ---- BR ccs ccceacede 951'J J} 801g 8112] 80 80 1}} 79 82 
Cin Leb & N N| 88iq __-.| 8912 Feb’25|_..-|| 87's 892]1 Springfield Div let g 34s. 1981 53 3| 781g 82 | 823 July’24)....]] --2- -n0- 
Cin8S&C J} 9953 997%, 100!g Oct’24/____|| ---- ---- Western Lines lst g 40-..-1961/P Al 8614 88 | 87 Feb’25|....|| 87 87 
Cleve Cin D) 8214 83!lg| 8214 8214; 3|| 81% 84% Registered __........-- 1951\F Al 84 —...| 87 Feb’25|....|| 87 87 
20-year J} 97 98 | 97 9712} 47); 96 974411111 Central & Chic 8t L& N O— | 
General D| 1001g __._|1015g Jan’25|____|| 9912 101%]] Joint ist tel Se Series A...1963'J D| 98% Sale | 9712 99 99|| 9644 99 
Ref & im J} 103% Sale {10314 10353| 46|| 103 104 ie . GUNG. Maanescdce 1063 3 Di .... <o.-) O8%g JaneS4l....]] «sce sose 
68 Seri J} 104g __..|107%, 107% 1|| 10512 107 Hitnd Ill & Iowa Ist g 4s_._... 1950'3 3} 8753 90 | 8812 Feb’25|....|| 8712 8813 
58 3} 9612 Sale | 96 9612| 197|| 9412 96'!:Ilind Union Ry gen 5s Ser A_.1965'3 J} 100 100%/100 100%} 4/| 100 101 
Cairo D ¢ J} 8953 903) 90 90 11|| 89% 90 Gen & ref 5s Series B__-_- 19653 J| 100 1007%|100 Feb’26/_._.|| 100 100% 
Cin W & M Div Ist g 4s8_.1991'J 3} 80%, 82 | 80% 81's} 41|| 80 81'siitnt & Grt Nor lst 6s Ser A_-.1952\J J} 103 Sale |1021g 103!g| 51|| 100 103% 
St L Div ist coll trgg4s_.1990 MN| 81lz 8214) 81lz 821g} 18|| 81!2 83'4i] Adjustment 6s, Series A_.1952/Aprl| 7512 Sale | 7253 76 \1191 78 
Spr & Col Div Ist g 48_...1940|M $| 88%g 9014) 88!2 Jan'25|____|| 88%8 88!ziitmt Rys Cent Amer Ist 58...1972M N| 76% Sale | 7612 77 29|| 761g 78% 
W W Val Div Ist g 48_...1940 J 3} 8614 ____| 87% Jan’25|____|| 87% 87s} towa Central Ist gold 5s._...1938|3 D| 615g Sale | 6114  63%| 40 
CC & 1 gen cons g 68....1934'3 J] 107% ___.|107%, 10734)  6|| 107% 107% Certificates of deposit... __- ee ee, ee scell ' enue tane 
Clev Lor & W con Ist g 58..1933'A ©} 10012 102 |102%4 Feb’25|____|| 102 102'41] Refunding goid 48___..-- 1951M S| 2412 25 | 23 25%| 27|| 19% 26% 
Cl & Mar Ist gu g 4%s____- 1935 MI N| 963g ____| 963, Jan’25/____|| 965s 96%4i] James Frank & Clear Ist 48.1959 3 D| 88 Sale | 8712 88 33|| 87 88 
Cleve & Mahon Vall g 58-..1938 3 J} 9814 _.__| 9953 Feb’25|____|| 98% 99%lika A & G R Ist gu g 58_...1938'3 3} 997% ....|100 Nov’24/_...|| ---- ---- 
Cl & P gen gu 4s Ser B...1942 A QO} 9814 ....| 8412 Aug’24|__._|| ---- ---- Kan & M Ist gu g 48_.--.-- 1990 A O| 82 84 | 82 82 80 82 
ES ee ee es 1942|3 J} 98% ....| 91 Nov’24!____|| ---- ---- 2d 20-year 5e......-..-- 1927'3 3} 1001g 10012/1001g Feb’'25|_._.|| 9914 10013 
Series D 3%s_.--------- 1950\F A] 807g _...| 8712 Dee’24|____|| ---- ---- K C Ft SM cons g 6s_...1928 M N| 10314 Sal» |103'4 10312] 10)|| 10212 10313 
Cleve Shor Line Ist gu 4%s_1961/A O| 971g 9712] 9714 9714 1|| 97's 97!2K C FtS & M Ry ref g 48_.1936;A ©] 8414 Sale | 83!2 845g, 71|| 805g 845 
Cleve Union Term 5%s__..1972'A O| 10512 106 |10512 106!g 7|| 104% 106'siik C & M R&B Ist gu 58..1929/A ©} 98% ____| 98% 9878 3\| 98 987%, 
lst s f 56 Ser B........-- 1973'A O| 10014 Sale |10014 10073} 26|| 99!2101 [i Kansas City Sou Ist gold 3s.1950/|A O| 71 711g) 71 72 22|| 70's 72 
Coal River Ry Ist gu 48__..1945 3 D| 8314 85 | 8612 Feb’25!____|| 83% 8612]] Ref & impt 5s___---- Apr 1950/J_ Jj} 90 Sale | 8912 9033/ 154 1g 91 
Colorado & South Ist g 48_.1929 F A| 9714 98 | 97% 98 21|| 96% 98'silKansas City Term Ist 48...1960|3 J} 85 Sale| 85 8514; 33|| 84 85% 
Refunding & exten 4%8_.1935M N| 911s Sale | 9112 9343, 46|| 9053 937s Kentucky Central gold 48..1987|J J} 841g 8419] 84 841g) 3)| 84 84lg 
Col & H V Ist ext g 4s8____- 1948/A O}] 8612 ____| 86le 8615 1|| 86!2 86121 Keok & Des M 5s ctf dep 19344 @| 84 ....| 86 Novw’Z4)....]] -o-- o--- 
Col & Tol Ist ext 4s8.._____- 1955.F Al 847, ____| 9412 Dec’24!]___- ---- ---IKnoxville & Ohio Ist g 6s...1925|J 3| 10053 __._|10053 Feb’25|_.__|| 100% 100% 
Conn & Passum Riv ist 48_-1943|A O| 81% 83%| 815s Jan’25|____|| 815s 81°sliLake Erie & West Ist g 58..1937|J J| 99% Sale | 99% 99%| 10|| 99% 99% 
Cuba RR Ist 50-year 58 g...1952/J J] 8614 Sale | 85% 8614; 23|| 83!2 8641) 24 gold 5e........-.-.-- 1941/5 3} 95lg 961g) 96!4 Feb’25)....|| 95!8 96% 
BO Oe FEE cceccencceed 1936|J D} 104 Sale |103 10419} 34|| 10212 106 [iLake Shore gold 34s_-.--.-- 1997/3 D| 7814 ....| 7814 791g} 19|| 784 791g 
Cuba Northern Ry Ist 5s...1966|J J| 92 Sale| 91% 93 | 84/| 89 934] Registered..........---- 1997|3 D| 76% 78 | 76%  76%| 6)| 76% 76% 
Day & Mich ‘Ist cons 4%s_..1931.3 J} 9614 -...| 9712 Jan’25/____|| 96 97!:I] Debenture gold 4s_.....-- 1928'M S| 982 Sale | 9712 9812) 71\| ¥7l2 
Del & Hudson Ist & ref 4s...1943 MN] 89% Sale | 8953 = 8934, 58|| 88!2 90'4I] 25-year gold 48.-..------ 1931 MN orm Sale | 9612 973g) 44] 951g 97% 
30-year conv 5s___.._.__- 1935/A OQ} 1071g Sale |10512 1071g) 283); 10114 1074 Registered __......_... 1931. MN _..-| 957g Jan’25|_...|| 95% 997 
15-year 5}4s....--.-.--- 1937 MN| 10214 Sale |1021g 10214) 11|| 101 102%1iLen Val Harbor Term 58...1954/F A ----|101% 10213; 25)| 100% 10212 
10-year secured 7s__.._.- 1930'3 D} 10912 10934'107 110 18|| 10812110 HLeh Val N Y Ist gug 4%s..1940\J J] 9653 97 96 1|| 9612 97 
D RR & Bdge ist gu 4s g_..1936 F A| 9353 _...| 94 Dec’24____|' ---- ---- Registered___.........-- 19403 3} 931g ....| 93 Jan’25....| 93 93 
Den & R G—Ist cons g 48..1936/3 J| 8453 Sale | 8353 845s) 111|| 82 854] Lehigh Val (Pa) cons g 48_.2003\M N| 80 8014] 803 80%; 12); 79 81 
Consol gold 4%s__......1936 3 J} 88!g 891s! 88ig 8812) 8|| 86 88211 General cons 4%s___---- 2003 M N| 9012 Sale | 9014 9013} 5i| 88  90l2 
Improvement gold 58....1928'3 D| 99 Sale | 98 99 | 108|| 95 99 [Lehigh Val RR gen 5s Series.2003|M N| 997% Sale | 9912 9978) 39|| 98% 99% 
Ist & refunding 58___.._- 1955, F A| 591g Sale | 58!2 Jan’25'____ 58 67 IlLeh V Term Ry Ist gug 5.1941) QO} 101% _...|101% 10212 3)| 101g 10212 
espa lcawel coos cbawt G0 BOW SN....11 600 pose. DONIIN .. contcesectes 1941;A O] .... ....] 99% Nov'24/....|| ---- ---- 
Farmers L & T dep rets for! | Leh & N Y Ist guar gold 48__1945) M $ 8512 871g 
Ist & ref 5s_____- Aug 1 1955|----| -... -..-| 6llg Feb’24|____|| 59 70 ||Lex & East Ist 50-yr 5s gu..1965|A O 10312 105 
Bankers Tr Co ctfs dep Little Miami 48_.........-- 1952|M N 8314 8314 
Assnt to June 15°23 agree|----| 47 68 | 60 Jan’25|____|| 595: 6912]!Long Dock consol g 68. --.1935)A @ 1077, 108 
OS Ree eget: ----| 49 63 | 561lg Feb’25/___. 561g 704.1 Long Isld Ist con gold 58- 1931 QJ 997 10Llg 
Am Ex Nat Bk ctfs Feb '22|----| --.. --.-]| 603 604g} 25|| 60%g 607s} Ist consol gold 48_...--- h193 31/Q J} 935g 9412/100!g Aug’24|_._.|| ---- ---- 
Am Ex Nat Bk ctfs Aug "99|___- wnoe Of Ee DOE... - 28) aaed eae General gold 4s_.....-.-- 1938|3 D 891g 8914 
Den & R G West 5s-_ 42----1955/MN 5914 Sale | 5734 60 | 974|| 573%, 66lef Gold 48....-...-...-..- 1982/5 Dj 80% ....| 89 July’24j....|| ---- <<3- 
Des M & Ft D Ist gu 4s__..1935|3 J 4315 45 | 43 431g} 21/| 3912 431i] Unified gold 48-......--- 1949 M 8 8214 S8Al2 
Des Plaines Val Ist 44s_- -1947/M N| 9312 ___.| 9312 Feb’25|____|| 9312 931eff Debenture gold 5s_.----- 1934'3 D 9512 9753 
Det & Mack—Ist lien g 4s. .1995|\3 D| 73 74 | 73 Jan'25 ~--s] 7% #@ 7 20-year p m deb 5s_-.--..- 1937\|M N 871g 89 
_* gehen eee 1995|3 D| 6712 70 | 6712 6712) 2|| 6712 67'2]f Guar refunding gold 4s...1949|M S/ 8253 8312] 825% 83 17|| 82 83 
Det Riv Tun 4%s___..__-- 1961|MN} 9112 92 | 9112 92 15|| 91lg 92 Nor Sh B Ist con g gu 5s- 01932/Q J} 100 ____|100 100 4|| 100 100% 
Dul Missabe & Nor gen 58..1941|3 J| 102) -...|102 Feb’25|..._|| 102 102 |{Louisiana & Ark Ist g 58-.-1927|M $| 100 10112/1001g Feb’25|....|| 991g L012 
Dul & Iron Range Ist 5s_...1937/A ©} 1015s ____|10153 1015 || 10012 1015s]}Lou & Jeff Bdge Co gu g 48_.1945|M S| 87 Sale| 8412 87 10|| 83 87 
Dul Sou Shore & At! g 5s...1937/J J) 88  88%4| 8753 881g} 16|| 8553 90 [Louisville & Nashville 58__.1937/M N/| 103!g 107 |103!2 10312 1|| 10253 104 
East Minn Nor Div Ist g 4s_1948/A O| 88%, _.._| 89 Jan’25/____|| 88 89 Unified gold 48...-..---- : 940 J S| 93% 937%) 9314 94 34|| 91% 94 
East Tenn reorg lien g 5s_..1938 M S| 99%, 101 | 99%, Feb'25|_._- 9914 993, | oe FY 8 fue B8% Detehl...cil suwe see0 
East T Va & Ga Div g 5s._.1930|J 5} 100 101 {10014 Feb’25|...-|| 100%4 100%4]] Collateral trust gold 58- 71981 MN 10012 10114}103  Jan’25}____|| 10012 103 
Cons Ist gold 5s___._.-.- 1956|M N! 10012 ____|1001g 101 6|| 1003, 101 10-year secured 7s_._..-- 1930\M N/ 10612 Sale |106!2 107 12}| 10612 10712 
Elgin Joliet & East Ist g 53..1941 n a) 1014 10214 | 101} 101g} 2|| 101 101%s]{ 1st refund 543 Series A_.2003|A O] 106 Sale |106 106 1|| 10414 10712 
El Paso & S W Ist 5s_____-- 1965\A 9934 _...| 993%, Feb’25|____|| 9933 100 1st & ref 5s Series B___..- 2003|A O} 102% 102%/102 102%4| 14}| 101% 103 
Erie 1st consol gold 7s ext..1930|M 3 108 1083 | 107%, 1081s} 25)| 107 108%4}] Ist & ref 444s Series C__.2003|A O| 93 Sale| 9253 93 58|| 92 93%, 
Ist cons g 4s prior_____.- 1996|3 J| 7153 Sale | 71 71%| 255|| 70 72123 N O&M Ist gold 5s.-.-- 1930|3 J} 104!2 1077g|104!2 Feb’25|_.--|| 10412 10412 
Registered. .._.......- 1996|3 J} 6733 70%3| 67% Dec’24).____|| ..-- ---- O46 nie’ O6. 2625-22602 1930/3 J| 103% 10512|103% Dec’24|___.|| ---- 2--- 
ist consol gen lien g 4s_.1996|J J} 65%, Sale | 65 66 | 200|| 6314 66 || Paducah & Mem Div 4s..1946\F A| 8933 ._._| 90 901g) 15|| 893%, 9019 
Registered __.......- 1996/5 J| ..-. 63 | 67 Jan’25|____|| 6612 67 St Louis Div 2d gold 38_.1980|M S|} 62!2 6312} 62l2 Jan’25|....|| 6212 63 
Penn coll trust gold 4s_.1951/F A! 96 971s| 96% 9633, 3/| 951g 98 L&N&M&M Istg4%s.1945|M S| 961g 9712} 96 Feb’25|..--|| 96. 97 
50-year conv 4s Ser A_.1953|A O| 69 Sale | 67% 69 | 424|| 64 69 L & N South joint M 48...1952\J. 3} 83l2 85 | 8312 84%]. 10]} 8l!g 84% 
-. @o Series B.......- 1953|A O| 69 Sale| 6712 69 | 170|| 637%, 69 Registered . - - - - -- July 1952/Q J| 765g _...| 77. Jan’24]_.../) .... ---- 
' Gen conv-4s Seres D...1953|A1O) 73% Sale | 72% 733,| 168| 72%, 75%[|Louisv Cin & Lex gold 448.1932/M.N| 98% Sale| 9853  98%| 7|| 98lg 98% 
Erie & Jersey Ist s f 6s....- 1955\J 3} 104 10412) 10312 104 18|| 10112 104 
| 





























a Due Jan. } Due Feb. ¢ Due June. ¢ Due May. ¢Due May. 3 Due July. *&;Due Aug. n Due-Sept.. 0 Due Oct. 9 Due Dec. .s Option.sale. 
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a |} 1% 
Ds EH | price | Wee's | 8 | Range BONDS £ S| Price Week's Range 
N. Y. STOCK EXCHANGE zB | Range or 3 | Since N. ¥. STOCK EXCHANGE | 3%] Friday Range or 3 
Week Ending Feb. 20. ~ a fas . 20. | Last Sale Ai; Jan. 1. Week Ending Feb. 20. [sa] Feb. 20. | Last Sale QA Jan. 1 
_— eats a 
| — Ask Low High| No.\\Low High Bid Ask| Low Hitgh| No.\\Low High 
Mahon Coal RR Ist 5s8____- 1934.5 J) 101% --._|1011, Feb’25|_.._|| 99 10114g])N Y W’ches & B Ist Ser I 4%s- '46\3 3) 68% Sale | 611, 6812| 447|| 597% 6812 
Meatie 1 RR (Southern Lines) 1939MN| 60 60%) 60 60 2|| 60  6012]|Nord Ry sf6}swi_....... 1950|A O| 82 Sale | 80% 8253| 265|| 80%, 84% 
antes ceeaaupgas 1959M N| 60 6414| 68 Nov’24 voce osteitis Stee Norfolk Sou Ist & ref A 58_.1961/F A| 72% Sale | 71% 7273} 19|| 70% 73% 

Manitoba Colonization 5s_._.1934.5 D| 99 ---.|100 Jan’25|/____|| 97% 100 [| Norfolk & Sou Ist gold 5s__.1941.M1N| 96 Sale | 96 5 951g 96 

Man GB & N W Ist 3s__-1941|5 J| 82% .-..| 84 Jan’25 oe 84 84 [INort & West gen gold 63_._.1931|M N| 106% 10812/10673 Feb’25|----|| 1065, 107% 

Michigan Central 5s..-.---- 193l1™m% sj 101 -.-.-..}101 Feb’25 ----|| 1007, 101 Improvement & ext 6s. ..1934)F Al 107% ...-|1073s Oct'S6)---<l] coee cose 

aia RE 1931.Q mM 99% ----| Dec’24 a | eee, New River Ist gold______ 1932/A ©} 106% -...|10712 Sept’24|----|| -... -... 
ie ela RRS 1940\5 Ji 905 ....| 97 Feb'25|____|| 96l2 97%I] N & W Ry Ist consg 4s__.1996/A | 891g 8912) 89 89 1|} 88 89% 
Registered...........- 1940\9 J| 8612 _.._| 8612 Sept’24/___.|/ -... ---- I 1996/4 O| ---- ----| 86 Jan’25/----||} 86 86 
JL&S Ist gold 3%s-___-- 1951|M §} 7712 -- Tite Aer Ol..<.ll conc eons Div’! 1st lien & gen g 4s- “194 4g 3| 8912 Sale | 8812 8912} 39}| 88lg Oly 
BEGINS BUME. .oncncccccee 1952, N| 8153 8253| 825s 8253, 2|| 81 825 10-year conv 68_.....- 1929! M §| 128 Sale |127 12814; 20|]| 127 133g 
20-year debenture 48--__-- 1929\a 9 9712 981g, 97 Feb’25|_._-| 97 Pocah C & C joint 48._.1941|J Dj} 917% Sale | 91% 9173} 10)| OL  Q3% 

Mid of N J ist ext 56..----- 1940| a 90 93 | Olle Feb’25 ane 93!2]| Nor Cent gen & ref 58 A_...1974|M S| 10112 102 |101!2 Jan’25|---.|| 10112 101lg 

Milw L 8 & West imp g 5e_- 1929 F y 100% _...|10014 Jan’25|_-_-| 100% 10014 North Ohio lst guar g 58....1945}A ©| 8714 Sale | 87%4 8714) 5i| 87 87g 

Ashland Div Ist g 68_-_-- 925IM S| 99% -...|10014 Jan’25|__._|| 100 100%4]|Nor Pacific prior lien 48_...1997/Q §| 8612 Sale | 847s 8612| 100}| 84  86lg 

Mil & Nor Ist ext Escebias 1994 J D| 89 927%) 8812 Feb'25|-.--| 8812 8812 1997/\Q 3g] ---- ----| 84 Jan’25|--.-|] 83 SAlg 

Cons ext 4s (brown)...1934/5 D| 8712 92 | 88% 89 21|| 88!g G1l2 Q Fl 61% Sale| 6l!2 62 25|| 601g 62 

Mil Spar & N W Ist gu 48__.1947|m S| 8812 90 | 89 89 1|| 864% 89 TE eccaay sige See 5934 1]}| 59% 59%, 

Milw & State L Ist gu 3%8-1941|3 §| 81% _-__| 86l2 July’24 ----| hadi Cae J 3| 861g 8612] 861, 8612} 12)| 851g 871g 

Minn & St Louis Ist 78.___- 1927/5 D| 100g 103 | 99 Jan’25|____|| 9853 99% J. 3} 10714 Sale |107!g 10734} 134/| 10614 108lg 

lst consol gold 58...-..-- 1934|M NW! 585s Sale | 58!2 5914] 31\| 51% 59% J 3| 972 Sale | 973 9753} 27|\| #6 97% 
lst & refunding gold 46._.1949\m §| 24!2 Sale | 2414 25 22\| 21 26 58 D 2047|5 §| 977% Sale | 9712 977s; 6/| 95% 977% 
Ret & ext 50-yr Ser A__.--1962|Q F| 18% 19 | 18%4 191s} 23|| 1653 21%4]] St Paul & Duluth Ist 58..1931|Q #| 10012 _...| 9914 Mar’24|----|| -... ---- 
MStP&SSMcong4sint gu’38\J §| 8712 877%| 87%, 881s) 57|| 8612 90 1st consol! gold 4s_.....1968/§3 D| 8414 -.-.| 8414 Jan’23|----|} ---.---- 
ist cons 66.........--..- 1938/3 5} 9914 100 | 984% 9914) 16|| 9814 99%4]|Nor Pac Term Co Ist g 68..-193|35 J| 1091g -...|10914 Jan’25|----|| 10914 1Ovlg 
10-year coll trust 64s8....1931|M §| 104!4 Sale |103% 10412) 15 102!5 1045si]No of Cal guar g 58_._.--.-- 1938\;|A @| 102% _._.| 9114 Aug’24)----|| --.. ---- 
Ist & ref 6s Series A... __- 1946/3 J} 102%, 103 |102% Feb’25|____|| 100 103 [|North Wisconsin Ist 6s....1930|3 J| 104 ----|100 Jume’24/----|| .... ---- 
25-year 6}4s.--------.-- 1949\M S| 8812 Sale | 8814 8812| 37|| 84% 90l2Og & L Cham Ist gu 4s g__.1948|5 J} 71% 72%4| 71% 72%| 4|| 7Z1lg 72% 
lst Chicago Term sf 48_..1941/MWN| 92!2 _...| 92!2 Dee’24|____|| -.--. ---- Ohio Conn Ry 4s._.._.-.-- 1943|M $| 90% _...| 90% Dec’24/----|/ .... ---- 

MSSM4A Istg4sintgu__1926\J 5) 9912 99%; 9912 9912) 1|| 991g 99%1Ohio River RR Ist g 5s_---- 1936|5 D| 100 ____| 99 99 1||} 98144 99 

Mississippi Central ist 56_..1949|J 35] 925; 93 | 925, 923%) 5|| 91  924]] General gold 5s_.......-- 1937|A O| 98% 100 | 99 Jan’25|----|| 99 99 

Mo Kan & Tex—Ist gold 48.1990) D! 8l!z2 82%)| 81% 82 18'| 80% 82%Ore & Cal lst guar g 58. __-_- 1927|J 3! 101 10143/101 Feb’25|----!| 100% 101% 

Mo-K-T RR—Pr | 5s Ser A_1962/3 J, 9114 Sale | 90% 91l2 110;| 86 91!2HOre RR & Nav cong 4s___-_- 1946/3 D, 88% Sale | 88% 88% 4] 884 89 

40-year 4s Series B....--- 1962|}5 J) 7414 Sale | 744 75%3| 44|| 7114 75!2{lOre Short Line—lIst cons g 58-"46|J J, 104%, Sale {104% 105 4|| 1035, 105 
10-year 66 Series C_.___-- 1932|5 J} 103% Sale |103 104 20|| 10112 104 Guar cons §s........-.-- 1946|5 J) 104% Sale |104%g 105 8|| 10353 105% 
Cum adjust 5s Ser A Jan 1967|A O| 8612 Sale | 8412 86%4/1699)| 76% 89 Guar refund 48____...._. 1929|J DB) 97 971s) 97 9714) 47|| 963, 977% 
Pacific (reorg Co Oregon-Wash Ist & ref 4s__.1961|3 J| 825 Sale | 82% 83 77|| 81% 83g 
Ist & refunding 58 Ser A_.1965|/F A| 8814 Sale | 87%  8812| 160|| 83  88l21iPacific Coast Co lst g 58_...1946|3 D| 92 9312) 92 92 4|\| 82 92 
lst & refunding 5s Ser C..1926|F A| 101 Sale |10012 101 25|| 100 101 |'Pac RR of Mo Ist ext g4s8__.1938|F A} 9014 -.-.| 901g Jan’25|----|| 901g 98% 
lst & refunding 6s Ser D_.1949/F A! 101l2 Sale {10114 102 | 180|| 99 102!s]) 2d extended gold 5s_--.-- 1938/3 3| 99%4 ---.| 9814 Jan’25|----|| 9814 98% 
ear epee 1975\M S| 65% Sale | 641g 657% | 401|| 62% 6612]/Paducah & Ills Ists144s_.1955|J 3| 94!2 95 | 9412 Jan’25/--.-|| Q4lg Dats 
Mo Pac aa 7 78 ext at 4%....1938|M N| 8514 8714) 8714 8953| 4/|| 84% 895sI|Paris-Lyons-Med RR 6s_...1958|F A| 77 Sale | 76% 7812| 185|| 763, 805s 
Mob & Bir prior lien g 58---1945|J J) 9712 ----| 981g Dec’24|....|| -.-- ---- § f external 7s int rets._..1958|M S| 85% Sale | 8514 871g| 458|| 8514 89 
Mortgage gold 48____.--- 1945|J 3} 7653 _...| 771g Feb’25|-.--|| 76 77sl!Paris-Orleanc RR sf 7s_---- 1954|M $| 85% Sale | 85 86%,| 278|| 85 90 
Mobile & & Ohio new goid 68..1937|J D| 102% 104 |1027%, 103 3|| 102% 10312iPaulista Ry 7s__.._._._-_- 1942|M S| 98l2 Sale | 98 9912} 9|| 97 100 
lst extended gold 6s... #1927 Q Jj 1025, 104 |103 Feb’25|....|| 102 103 [Pennsylvania RR—cons g 481943|M N| 95's Sale | 92 Feb’25)---- 92 95 
General gold 43. ......-.-- 1938|M $| 87 89 | 87 Jan’25|----|| 81l2 87!si] Consol gold 4s_.._.....-- 1948|M N| 913s 93 | Q1lg 9lig} Li] 90% 915 
Montgomery Div Ist g 58-1947|F A| 984 -..-| 9814 9814; 3/| 977, 98l2 MN| ---- ----| 91% Feb’25|----|| 901g 91% 
St Louis Div 5s 1927|J BD} 10014 100% 10014 100% 1|\| 100 100% F A| 99%, Sale | 99 9912} 12|| 98, 160 
Moh & Mar Ist gu g 48 M $| 84% _...| 85 Feb’25/-.-.-. 843, 85 3 D\ 9414 Sale | 93% 9415} 202] 93 95. 
Mont C Ist gu g 68_--- J 3} 110% 113 |110% Feb’25|_---|| 110% 110% J D) 10312 Sale |10353 10334! 27]| 101lg 103% 
lst guar gold 56 J 5} 102 Sale |102 102 30|| 10112 103 AO} 109 Sale |109 1097} 49]| 108 110 

M & E ist gu 3s 2000/3 BD) 76% 7753! 77 7753| 15|| 76% S81leif 15-year secured 6\s-__--- 1936/F A| 111 Sale |1107% i111 83|| 109% 111 

Nashv Chatt & St L Ist Go. 1988 A O} 10112 102 |101%, 10112) 2/| 100%g 101%4]] 40-year gold 5s temp---_-- 1964/M N| 981g Sale | 98 98%3| 392] 98 98% 

N Fla & 8 Ist gu g 58..-.---- 7iy Al 100% ....| 99 Apr’Ze|....]| coce soca Pennsylvania Co— 

Mat Ro of haee be lien 434072196713 Fi occce cvsn| BO BGC Relcctell woce coed Guar 3 s coll trust reg A.1937|M $| 85l!2 -...| 84% Dec’24/----|| --.- ---- 
July 1914 coupon on-_------ vine) cone SOM BOM CU ROlsscell oose sont Guar 3 \s coll trust Ser B_1941/F A| 83 84 | 83 831s) 2]| 83 83% 
Assent s f red June coup on}....| 1712 20 191g 191 5 191g 21% Guar 3 s trust ctfs C_...1942\J D) 82 84 | 841g Sept’24/----]| ---- ---- 

Guaranteed 70-year 1148-1977/A OQ} .... ----| 871g July’23/----|| ...- ---- Guar 3s trust ctfs D_...1944/J DB) 82 Sale | 82 82 1}; 82 82% 
April 1914 coupon on_----- 2 Sees F iy lll ll Beer Guar 15-25-year gold 4o.-1931 A O| 95lg Sale | 95lg 951g} 11]| 94g 95% 
Gen s f 4s assenting red__-_-.-|....| ---. 19%] 177%, 177 3 161g 10!g Guar 40 Ger B...<<-eccce 1952;|M N| 95 Sale | 85%, 8538 5 85 85l, 

Nat RR Mex prior lien 4443-1926|) J} -.-. ----| 3812 Jume’23|----|| --.. ---- Peoria & East ist con £48...1940/A O| 78's 79 | 781g 78!s| 1]|/ 73 79 
July 1914 coupon on._----- Votel bhow act. Gcsest ssae cau I OR a ad 1990|Apr.| 35 Sale | 347, 3514] 11|| 347g 361g 
Assent with July '24 coup on|____| 3012 3212) 32 Jan’25|\----|| 30% 321!2]]/Pere Marquette Ist Ser A 58.1956|J J| 99 Sale | 98\4 9914] 99}! 97g 995 

1st consol 48.....--.---- BUEN Wi xcan cocske MMP Eiecksl acto scan Ist 4s Ser B_____-_---- 1956\J 3| 8212 83 | 82%, 83 21)| 8llz 
April 1914 coupon on_-_---- Sl eas) ph Ma coil qa alee Phila Balt & W Ist g 48 Denier 1943 MW] 9253 100 | 9214 Dec’24|----]| ---- ---- 
Assent with Apr 1924 coupon|....} .... 221!2} 20 Jan’25)---- 17%, 20 Gen 5s Series B_.....---- O74\F A! 10453 105%4/10412 104!e 104 06 
Naugatuck RR Ist 48_...-.-. 1954|M Ni 72%  .-.--| 667% May’23/----|| .... ---- sory Ry Ist 30-yrsf 4s i937 3 J\ 44% Sale | 4212 4433; 69 417% 44 
New England cons 58_.-_--- 194515 53} 93 95 | O21g Oct’24/.-.-|| .... ---- PCC &StLgu4sA-.---- 1940/A O| 97 Sale| 96 Jan’25| 1 9613 
I is otintnn cae 1945|J J} 7933 81 | 787g Dec’23|----|| .... ---- Series B 44s guar___-_.- 1942|A O| 961g _...| 96 Jan’25|----]}/ 96 96 

N J Junc RR guar Ist 48_._.1986|F A} 82% 86 | 83 Sept’24/.---|/ .... ---- Series C 4%s guar__.-._- 1942iIMN| 96 -.-..| 9412 Aug’24/----]| ---- ---- 

NO&NE lstref&imp4%sA'52\3 J; 88l2 Sale | 8814 8812} 18 86 89!sif Series D 4s guar__...-.-- 1945|M N| 90l2 ___.| 91 91 1 89%, 91 

New Orleans Term Ist 48...1953\)J J3| 8214 Sale | 824 8312 6 8014 84 Series E 34s guar gold...1949)F A} 90!2 -...| 9012 Jan’25)---- 901g 91 

N O Texas & Mexico Ist 63_.1925|J D] 10153 102 |1015g 10153} 16|| 10153 101%]] Series F guar 4s gold_---- 1953|J D} 9012 _._.| 8912 Nov’24|----]| ---- ---- 

Non-cum income 58------ 1935|A O} 93% 94 | 94 9414; 24!| 924 945311 Series G 4s guar____._.-- 1957|M Ni} 9012 _.__| 9012 9012 9012 901g 
lst 58 Series B temp------ 1954/A QO} 9214 Sale | 915g 9212) 199|| 9012 92!2l] Series H 4s._____._____- 1960/F A| 90!2 ._..| 91 Feb’25/----}' 91 91 
lst 54s Series A temp___.1954/A O| 993, Sale | 9912 100 | 108|| 98 100%j]1 Series I cons guar 444s...1963/F A| 9434 967s) 95 Feb’25/----|| 95  95l¢ 

N & C Bdge gen gu 44s_--.1945|J 3} 9314 9412] 93% 93%)  2|| 931g 93%] Series J 4¥4s_..._...---- 1964|M N| 9414 9512] 9412 Dec’24|----]| ---- ---- 

N YB & MB Ist cong 58___1935|A 0} 100 101 |100 Jan’25|----|| 997% 100 General 5s Series A_.-.-- 1970|3 D| 10012 Sale |1001g 10012} 9}| 997, 101 

N Y Cent RR conv deb 68_.1935|M N| 1151g Sale |11314  1161g| 576)| 11114 11712]| Pitts & L Erie 2d g 5e____- a1928/A O| 101 _._.|101 Feb’25|---.|| 101 101 

SOM). wpe cuanthlSig 1161 1|| 11314 11612}] Pitts McK & Y ist gu 6s.....1983)3 3} 10412 _...|105 Dec’24|---- ee 
F A| 84 Sale | 835, 84 33 82%, 85 2d guaranteed 6s J 3} 10212 _...| 983g Aug’24/----]| ---- ---- 
A O| 90% Sale | 905g 9114) 35)| 887% 91'4i/PittsSh & LE lst g 56 A O} 100% -__-.|101 Feb’25|----|| 10012 101! 
A O| 101 Sale {100% 1011s) 205|/| 99 101%4]] Ist consol gold 5s 5 J} 98% 1004/101 Jan’25|----]} 101 101 
AO} __.. _...] 99% Jan’25|----|| 9912 997%s]{Pitts Y & Ash Ist cons 5s...1927/MN| 100 -...|100 Jan’25|----}| 100 100 
lst gen 4s series A__._.-_- 1948;3 D| 86 a aa eS ere 
J 3| 7714 Sale | 76 7673, 87|| 75 78 lst gen 5s series B__.___- 1962|F A| 100% 1011210053 10053 1}; 10012 102 
J 5| 75 77 | 75le Feb’25)-.--- 7412 75%i] ist gen 5s series C_______  f it gokart A Bare" 
MN| 94l2 Sale | 9414 9412} 42)| 9314 95%1| Providence Secur deb 48._...1957,MV N| 525g -...| 54 54 1}| 53g 54 
5 J} 91% G2ig) 91% 92 1|} @114 925s}]Providence Term Ist 4s____. 1956|M S|} S8llg __-. 80 Bent’SAj....1) «nos ese= 
pol eae anata, ‘BAincas 93 93 [Reading Co gen gold 4s..... 1997/3 J) 9453 95 | 945, 95 4 941g 96 
F Aj 74% 76 | 74% 747g, 10|| 74% 76 Certificates of deposit...._._- eal sees  <aewelt in DI Eel-<odlt: éane eae e 
8|F A} 7312 75l2| 7353 Dec’24|..--|| .-.. ----]] Jersey Central coll g 48_..1951/A O} 9012 91 | 9012 90%) 3)| 89 95 
F Al 76 7612| 76 76 1|} 75 76 Gen & ref 4s Ser A____- 1997|3 J| 921 Sale | 921, 93 65|| 921g 94 
8\F Al 74% 80 | 73% Dec’24|----|| .... ---- ts Oe PO EE, o.nccccecess 1927;\A O} 9912 _...| 993% Feb’25|----]| 99% 99% 
AQ} 92 93 | 92!Ig 9414, 4]| 91 94'41Rich & Meck lst g 5s....... 1948:MN| 75 --.-.| 75 75\4| 3]| 74le 75% 
37|A O| 89 -....| 89 Jan’25|.---||} 89 89 HRich Ter 5e._............. 1952\3 J| 1003, 100%4'100%g 100%, 1]| 100% 10112 
MN] 9414 94%) 94 9434) 56|| 927% 96 || Rio Grande Junc lst gu 5s-.1939\J BD) 96% Sale | 96 96%3| 9]| 925g 96% 
\M_N/ 10312 Sale |10314 1037} 19]| 10212 1037s]]Rio Grande Sou Ist gold 48..1940|\J J} 5 7 51g Jan’25|---- 5 Sle 
|A O| 9553 Sale | 95 95%| 326|| 937% 9571 Guaranteed_.._......._. Ul OE ai aa 2a ee aaa é 
F A| 9212 Sale’ 92! 9212} 21) 90  92!21/Rio Grande West Ist gold 4s.1939J J| 87 Sale 87 8712} 15) 834 88 
2 ai SP SE Ee .OOisoccll dnos deau Mtge & coll trust 4s A_...1949/A O} 737% 74l2| 7314 74g) 43]; 7lig 75 
me Oy Site 66cch GB Mar RE .cccl] coce coos RI Ark & Louis lst 443__.1934/|M S|} 88l2 Sale | 8612 8812} 107|| 85 S882 
mS GON acct OP Der ael...<]] cove cocn Rut-Canada Ist gu g 48____- 1949\3 J) 72 74 | 737g Dec’24|-...-/| -.-. ---- 
3 Dj 92% -._-| 9714 Dec’24|_.-_|| .... .~---]Rutland Ist cong 44s-_-.-_--- 1941|J 3} 8553 _._.| 851g Jan’25|----_|| 85%, 
MN] 91 9212) 923g Jan'25|/_-._|| 92 924s1ISt Jos & Grand Isl g 4s_____- 1947/5 J| 77 77%) 7612 77 7|| 75lg 77 
MN] 79 8312] 757, 7573| 3\|| 757s 78leSt Lawr & Adir ist g 5s____- 1996|J J} 951g _...] 95 9 1 9. 
DAE ence sonal ee SOU Einccdll cace heel aa 1996;,A 0} 101 102 {101 Jan’25)-.-_}} 101 101 
MN| 997, ..../10014 Jan’25|_.--_|| 10014 100%]{St L & Cairo guar g 48_.--_- 1931;3 J) 95 9514) 95 95 7 
M S$ 104%g _._.|10712 Jan'25|_.._|| 10712 107l2]iSt L Ir M & S gen con g 58_-1931|A O} 100 Sale |100 100 22|| 9914 1005 
J J} 100g _.__| 993, Feb’25|..__|| 90% 99 Unified & ref gold 4s... 1929|J J} 9453 Sale | 9412 95 59}| 91% 
F A| 100 100%3/100 Feb’25/_---|| 9953 100 ES ii eT J 3} ---- ---.] 92% Jan’25|____|| Q1lg 92% 
Pe BO csncl BG DOU Menucl) caus coed Riv & G Div Ist g 4s____- 1933|M N| 8714 Sale | 8614 8714] 464|| 83% 87% 
WSt L M Bridge Ter gu g 58._.1930|A ©) 100% Sale /10014 1004) 7 10013 
MS! 661g _...| 64% 64%) 1|| 61 65 Hist &San Fran (reorgco) 481950|/J J| 7414 Sale | 7212 7414) 517|| 71a 74s 
M 8] 58%; _---| 5712 Jan’25|..--|| 55%s 5721 Prior lien Ser B 58..-.---- J 3) 89 Sale| 884 894! 190 
AO; 58 Sale| 56 58 11|| 555g 58 I] Priorlien Ser C 5s__- J J} 102% Sale |102% 103 54|| 101% 103% 
J 3| 64 65 | 64 6413} 11]; 60 64!si] Prior lien 544s Ser D 5 J| 96% Sale | 96% 9733} 82 
MN! 64 6514) 627g 6412] 66]; 60 64121] Cum adjust Ser A 6s A O} 88% Sale | 86 8812) 355 
4 Jj 58 Sale| 555 58 | 20]| 5553 58 | Series A 68...... Oct.| 82 Sale | 784 82 | 734/| 76% 82% 
oe J} 9133 Sale | 88 913g} 410|| 87  914s116t Louis & San Fran Ry gen 68°31|J J/ 104% 105%|105l!2 Jan'25}____|| 10512 1051, 
925|A O} 10014 Sale | 9912 10014/1479]| 97 1 i} General gold 56......--.-- 1931|J J] 10033 100%/100%g 1 1 
7s European loan francs..1925|A O| 99% Sale | 9913 100 |8557|| 96 St Louls & 8 F RR cons 48.1996/J J ocooh Game DC REl...<1l «ace ates 
Debenture 48..........- 1957\|M' N| 5912 Sale | 575g 5912] 86|| 54 5912i Southw Div ist g 66....1947/A ©} 9814 _.._| 97%, Deo'24|____]| -.-- ---- 
Cons Ry non-conv 49....1930/F Aj .... ....| 44 Apr’23|_.._|| --.. -..-HSt L Peo & N W Ist gu 56...1948/J J} 102% -...|102% 102%) 1)}| 10212 1031, 
Non-conv 48...... ----1954)J J) 62 6312] 6244 6214) 5|| 55  62%41iSt Louis Sou Ist gu g 4s_---- 1931|M $| 937% __._| 937, Feb’25|__._|| 921g 93% 
Non-conv deben 48....1955|3 J| 62 6312} 62 Feb’25|____ 62 62 [ist L8 W Ist g 4s bond ctfs_.1989|MN| 8053 Sale | 8012 81 41\ 80 81% 
Non-cony deben 4s. ... 53 J} 62 6312] 62 Feb’25)___- 62 62 2d g 4s income bond ctfs._p1989|J J| 7253 74 | 7353 74 5i| 7353 74 
N Y & Northern Ist g 5s-...1927}A ©} 100!2 -...|100 Jan'25|....|| 100 100 Consol gold 4s........-- 1932\3 D}) 89 8933) 88% 89%| 47]| 85% 80%, 
N YO&4 W ref Ist g 48. June 1992|M 68% 6912] 68144 69 8|| 65 69 lst terminal & unifying 56.1952|3 J| 891g Sale | 8353 8412 72/| 815g S4lg 
4s_...........--1955|/J D| 6612 Sale | 6612 6612} 4|| 63's ¢ St Paul & K C Gh L lst 4340-1041 F A! 8312 Sale | 8212 8353 119]| 80 84% 

N Y Prov & Boston 4s---.... 1942/A O ----| 8612 2} 1|| 86%g 8612118t Paul E Gr Trunk 4}s...1947|3 J| 903, -...| 88 Sept’24/_.__]] .... -... 

N Y & Putnam Ist con gu 4s.’93)A O 83 F _---|} B82 

N Y & RB Ist gold Se_._...1927|M &| 100 Sale |100 100 1j}} 100 100 

N Y Susq & W ist ref 6s....1937/) J) 73 76 | 74% 75 16 76 

2d gold 4}4s............1937|/F A} 63 71 | 68 6 Glig 68 
General gold 56. ........ -1940/F A} 66 Sale | 641, 66 24|| 60lg 66 
Terminal Ist gold 5e.....1943,M N| 93 97i¢| 93 93 2\| 93 94 
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BONDS Se! Price Week's | Range BONDS 3 Price weats penee 
N. Y. STOCK EXCHANGE ty Friday Range or #3 | Since N. Y. STOCK EXCHANGE 33 Friday Range or Since 
Week Ending Feb. 20. —a| Feb. 20. Last Sale | QA%\| Jan. 1. Week Ending Feb. 20. —a| Feb. 20. Last Sale Jan. 1. 
Bid Ask\Low —_—‘Hioh| No.|\Low High -_— a Ne llzew Heeb 
St Paul Minn & Man 4s_...1933/J 4) 94% 9512) 9414 Feb'25|----|| 94% 95 }}Am Wat Wks & Elec 5s___.1934 la O| 95% Sale othe ~ 43|| 92l2 oo% 
ist consol g 68......---- 1933/J J} 10814 10912/10812 Feb'25)----|| 108% 108%4}]Am Writ Paper s f 7-63__--- 1939|3 J} 52 Sale | 51% 53 15|| 45% 55 
68 reduced to gold 6360... J 3} 985s Sale | 9814 9834 4|| 9814 99 Temp interchangeable ctfs og if 4614 Sale | 46 49 16|| 4353 50% 
Mont ext Ist gold 48... -- 7|3 D| 92% 93%) 93 93 4|| 92% 9312}/Anaconda Copper 6s---.-_- 1953\F A| 1005s Sale [10033 101 | 327|| 994g 101% 
Pacific ext guar 4s------- 1940 J 3 -| 8953 895s] || 89% 89% 78 ----------------.-.. 1938\F A| 103 Sale |102 1035s| 266|| 10212 104 
St Paul Union Depot 53....1972|9 J| 1014 101121007 10112} 18|| 100 102 [jAndes Cop Min deb 7s wi__-1943|y J} 100 Sale |100 —1001g| 232|/ 100 100Ig 
8 A&A Pass ist gu g 48__.-1943|9 J} 83% Sale | 8353 84 31|| 81 8453i}Comp Azuc Antilla 744s__..1939\g J} 92% Sale | 92 92%} 10|| 91g 93% 
Santa Fe Pres & Phen 58...1942|M §| 100% ----|100% 100%! 12|| 100% 101 [jArk & Mem Bridge & Ter 5s.1964\m 8| 92 Sale| - ee ek 
Sav Fla & West 6s_......-- 1934|a O| 107! ----|10712 Jan’25|----|| 10712 10712]|Armour & Co Ist real est 434819393 D| 8814 Sale | 88 88% 129|| 85 88% 
58 ..-------------.----- A Oj 10l's ----\10114 Nov'24|----|| ---- -=-- Armour & Co of Del 54s...1943'5 Jj 94 Sale| 9312 94 | 179]| Ollg 94 
Scioto V & N E Ist gu g 48--1989/M N| 87% 9 877g  877g| 2\|| 873, 90 }{Associated Oil temp 6s_---- 1935|M $| 10212 Sale |10212 103 23|| 1013, 103 
Air Line g 48_..-- 1950\a o| 80 Sale| 80 80 1|| 74 8&0 {Atlanta Gas L Ist 5s... _.. 1947|J D| 973 _._.|] 97% Jan'25}---- 9734 97% 
Gold 4s stamped----..-- 1950\a O| 79 Sale| 78l2 79 4|\| 74 80 [Atlantic Fruit 7s ctfs dep_..1934\J 19. 25 |20. Feb’25|----|| 18 24 
Adjustment 58---.-- Oct 1949|F a| 76% Sale | 7453 767g) 243|| 74l2 79 Stamped ctfs of deposit_--___- "...| ---- 39%| 22 Jan’25|----|| 22 22 
Refunding 4s------------ 1959|4 ©@| 66% Sale | 6512 6614) 85|| 5912 66'4}/Atiantic Refg deb 5s_---... 1937|j' 3) 99 Sale | 99 991s} 35|| 97% 991g 
Ist & cons 68 Series A_...1945\mq §| 91% Sale | 9012 92 | 311|| 8453 9212]|Baldw Loco Works ist 5s...1940|M N| 10173 103 |103 Feb’25|----|| 102 103 
Atl & Birm 30-yr Ist g 48.41933|M §| 86!2 Sale | 36 8612| 11|| 837% 8612]|Comp Azu Bara 7 }s______. 1937\J J} 103 10312|1031g 1031g| _1)| 103 104 
Seaboard & Roan ist 58_...1926\y | 100'4 101 (100%, Feb'25)---- 993, 100%4]]Barnsdall Corp sf conv 8% Al931|g J) 10412 Sale [10412 104%) 17 10212 105 
8 & N Ala cons gu g 58...-- 1936|F al 102% ----|102ig Jan’25|----|| 1021g 1021g]|Bell Telephone of Pa 5s--- -- 1948\5 J| 101 1O11g|100%  1011g| 31|| 100%, 101% 
Gen cons guar 50-yr 58_.-1963|A @| 104% ----|104 Jan’25|----|| 103 104'4)/Beth Steel Ist ext sf 5s__-_- 1926|§ J| 10012 Sale |1003, 10012} 10|| 100% 101% 
So Pac Col 4s (Cent Pac col)k1949|y Dp} 854 86 | 85 8553} 28|| 84  86%§| Ist & ref 5s guar A_.----.- 1942\M N| 9614 9634) 9534 96 18|| 931g 96% 
viesieovonpindatieal Jp} 81 85 | 81 Jan’25|----|} 81 81 30-yr p m & imp sf 5s....1936|y J| 92 Sale | 92 9219} 76|| 90% 92% 
20-year conv 4s_...- June 1929/m s| 96% Sale | 96 967s} 107|| 9612 9718]} Cons 30-year 6s Series A_.1948|F A} 9612 Sale | 96 97 | 319|| 93% 9712 
20-year cOnv 58____._._- 1934/5 p| 102 103 |102 102 2|| 99% 102%s]] Cons 30-year 5s Series B 1953\F A| 88% Sale | 8812  891e| 42]| S85lz 892 
San Fran Term! Ist 4s...1950/q 0] 85!2 86 | 8512 86 32|| 841, 86!4]|Booth Fisheries deb s f 63...1926|A 0| 83 87 | 85 Feb’25|----|| 82% 85 
-~4 _ of Cal—Gu g 5s8..-.-- 927|IM Ni ---- ----|103 10314} 11|| 103 103!4})/Brier Hill Steel Ist 544s---.1942)A O| 9912 Sale | 9914 100 140|| 97 100 
Pac Coast Ist gu g 48_-_.1937|y y| 94's ----| 9412 Jan’25|----|| 94% 94!2))B’way & 7th Av Istcg 5s_..1943)J D) 72% 74 | 74 TAlg 7|| 721g 75% 
So Pac RR Ist ref 48_--..-- 955|5 3| 89% Sale| go, 89%) 94/| 881g 89%]] Ctfs of dep stmpd Dec ‘24 int _---| 7214 73%| 74 74 | 20|\| 73 75 
Southern—lIst cons g 58__-.1994|y | 10112 Sale |101 101%| 62|| 10014 102 {Brooklyn City RR 5s------- 113, 3} 9212 93 | 9212 92%) 6|| 905 93 
Develop & gen 4s Ser A_.1956/A 0| 77 Sale | 76%, 77%,| 228|| 7353 78 |{Bklyn Edison inc gen 58 A1949 J 3| 997% Sale | 99% 100 | 262 14 100 
Develop & gen 68_.-..--- 1956|A ©} 105!2 Bale |105 106 | _53|| 103 10612]] General 6s Series B---.-- 1930/5 J} 1043, 104%4|104%, 105 | 17|| 104, 106 
Develop & gen 6 4s------ 1956|A ©! 10912 Sale |1091g 10919] 128!) 106% 109 General 7s Series D__...- 1940|\3 BD! .--. ----|10753 Nov’24!--.-|| ---- ---- 
Mem Div Ist g 434s-58_.-1996|y J, 992 ---- 100 Jan'25|----)| 9912 100, iBklyn-Man R Tr Sec 68----1968|J J 87 Sale | 861, 8714, 542) 82% 88% 
8t Louis Div Ist g 4s-__--- 1951/3 3; 86% -.--| 86% — 86%| 17|| 85% 86%s/Bklyn QuCo & Sub con gtd 5 41/MN) 68% 70 | 68 69%3| 12)| 6612 71 
Mob & Ohio coll tr g 48.--1938|M §| 54% 8612 85 Feb'25|----|| 82% 85 OY eee etme ongeccastet. 1941\3 §| 7613 _...| 80 Jan’25|---- 
So Car & Ga Ist ext 54s_..1929\m N| 10112 10212\10112 10112| —1/| 10012 102 {Brooklyn Rapid Trans g 58..1945|A @} ---- ----| 90 Nov'24|----|| ---- ---- 
Spokane Internat Ist g 538-.1955\5 3) 86. 874) 871g Feb’25|----|| 83!2 872]] Trust certificates___...-..---|__.. re ee O68 SEEM Elccccll coce ove a 
Sunbury & Lew 4s__-_....- 1936\5 J ----| 91 Oct’23|----|| ..-. ---- 1st refund conv gold 48-.-2002|J. 3} 56g ...-| 81 Dec’24|----|| ---- --- 
Superior Short L ist 5s g_..¢€1930|M §| 99!2 ----| 95 May’l8|----|| --.- -~-- 3-yr 7% secured notes....1921|J Jj} ---- ----|109l2 Sept’24|----|| ---- ---- 
Term Assn of St L Ist g 4348_1939|A 0} 96!2 97 96 9514 97 Certificates of deposit.....-|___. eee ED Met Mlcccall cove coco 
1st cons gold 5s__-..---. 944\F al 100% ----|101 Feb'25|----|| 100 101 Ctfs of deposit stamped__---|___- voor TT TI177Ig Deo'24l----|| -22- -s2- 
Gen refund s f g 48___...- 953\5 J| 832 Sale| 331, 8373| 15)| 821g 83%/{Bklyn Un El Ist g 4-5s_----- i950|F A| 84i2 Sale| 8412  84%| 5|| 83 84% 
Tex & N O con gold 58___-- 1943|3 3| 96's 99 | 99 Dec’24|----|| -.-- ---- Stamped guar 4-5s_---.-- 1950/F A| 84l2 85 | 84% 85 4|| 83 83 
Texas & Pac Ist gold 53...2000|9 D| 100% Sale |190%, 1003%|  8|| 99% 101 }{Bklyn Un Gas Ist cons g 58.-1945|M N| 100 10012|100!g 1004) 5 9914 101% 
2d gold income 5s__.____- 2000] Mar SS ----| 90 Dec’24 --:2|| ie cal Oe a a 1932|M N| 135 .--|163% Jan’25|---- 1 
La Div B L Ist g 58_----- 1931|3 J| .99% 99%| 9912 9919] 15|| “O8tg 99121] Ist lien & ref 6s Series AD19a7 M N| 109% 11014/1093, 10919) 23|| 107% 11012 
Tex Pac-Mo Pac Ter 5348..1964|M $| 100!s Sale | g9ig 10014) 69|| 9812 100'4}}Buff & Susq Iron sf 5s_----- 1932\3 D| 92's -.--| 935;  9353| 1|| 91% 93% 
Tol & Ohio Cent Ist gu 58..1935|3  j| 99% 100!2\101 Jan’25/----|| 10014 101 |}Bush Terminat Ist 4s------- 1952\|A O| 86 .--| 857 86 3|| 84 8613 
Western Div Ist g 5s----- 1935|a ©| 9912 100 | 957% Jan’25|----|| 9553 95%} Consol 58_-.......------ 1955|3 J| 8914 Sale| 881, 8914) 24/| 86lg 89% 
General gold 5s____....-- 1935\3 D| 98 100 | 98ip Jan’25|----|| 96% 98'2]] Building 5s guar tax ex...1960/A O| 95 Sale | 94% 95 20|| 9353 955 
Toledo Peoria & West 4s...1917\3 3) 22, .29 | 3712 Dee'24/----|| ---- ---- Cal G & E Corp 5s_-------- 1937/M N| 9912 9953! 98 99 6|| 98 100 
Tol St L & W pr lien g 3}48_-1925|5 3| 99% 100 | 99a, Feb'25|----|| 9912 997s]/Cal Petroleum 634s temp---1933/A ©) 10275 Sale |102, 10275 36|| 100% 103% 
1950/A O| 834 Sale | g3is 8314} 19)| 82ig 84 Camaguey Sug Ist sf g 7s---1942|A ©) 93% 93%) 935, 94 | DY 93 «(94 
3| 95% ----| 9953 Jan’25|----|| 995 99%s]|Canada SS Lines Ist coll sf 7s°42|MN| 99 Sale | 98% 991s) 21 96% 9914 
5 | oo% ----| 97 Jan'25)/---- 97 97 |iCanada Gen Elec Co 6s----- 1942|F A| 10712 Sale |10712 10712| 21 10712 1077 
M §| 892 ----| 8953 Jan’25|----|| 895: 895s}|Cent Dist Tel Ist 30-yr 58-.-1943|J D| 100%, 10012/100% 10012) 9 10014 100% 
Tor Ham & Buff Ist g 4s___ 3 D| 84% 8512) 843, 8434 5|| 843%, 861!21}Cent Foundry Ist s f 6s_---- 1931\/F A| 95%, 9612) 96 96 5 96 
Ulster & Del Ist cons g 58_..1928|) D| 88  %1'4| 897% 9012] 14) 897% 92!s}}Cent Leather 20-year g 58..-1925)A O} 1001 Sale |100 1001g} 59|| 100 10013 
Ist refunding g 43_--..--- 1952/aA o| 59 5712) 55 55 1\| 55 62 ff Registered.../........-..--- A O| ..... ----| 9914 Feb'25|----|| 99% 99% 
Union Pacific ist g 48___--- 1947\J 3, 92!2 Sale | g21g  927%| 52|| 903, 92%si{Central Steel 8s_------.--- 41/MN/ 112 11412|112 11212} 12]| 111 114 
20-year conv 48......_-- 1927\7 9| 99% Sale| 991,  9912| 49|| 9814 99%s|ICh G L & Coke Ist gug 58.-1937|J J} 9914 99%] 9914 99%) 9 9814 9912 
Tc ctdnnsesaassoee J 3) -z2> ---| 98 Jan’25 _.--|| 98 98 [|Chicago Rys Ist 58__------- 1927/F A| 831g Sale | 8253 4%| 378|| 825 86% 
Ist & refunding 4s-...-- 22008|M 8| ,85!2 Sale | g512 8553] 40|| 8414 86 [Chile Copper 6s Ser A_----- 1932|A O| 1085s Sale |1077%  11014| 316|| 1077 1112 
1st lien & ref 58.....___- 0081M s, 205% 106 |10514 10512| 27)| 1041 105'2]{Cincin Gas & Elec Ist & ref 58'56/A O| 9912 Sale | 98lz 9912] 10 9812 100% 
10-year perm secured 68..1923|J | 104 104!s)104 1043s| 27|| 103% 1045sI] 534s Ser B due Jan 1__--- 1961/A O| 10153 _...|101%  101%| —1|| 10012 102 
U NJ RR & Can gen 4s_._.1944(m S| ,92'2 ----| 92 92%| 10|| 9214 9212}{Clearfield Bit Coal Ist 48...1940|) J| 78% 87 | --.- -~--|---5]| qe- geo 
Utah & Nor gold 5s.....__- 1926\5 | 200!s 100%)1011, Jan 25)----| 1011g 101's]|Colo F & I Co gens f 58..-.1943'F A| 91 92%] 92 93 3|| 91 93 
Ist extended 48. ._....... 1933\5 3| 93% ----| 93 Aug 24/-.--|| .... ---- Col Indus Ist & coll 5s gu-..1934|F A| 82 Sale | 82 8314, 24|| 80 83% 
Vandalia cons g 4s Ser A---1955|F A S6ts ----| 8612 86 863g, 865s] Registered _._.....-.------ wT Al ......-..1 83 Feb'3ss 2|\| 82 82 
Consol! 4s Series B------- 1957.MN| 86!2 ----| 8612 Dec 24|----|| .... ----]}/Columbia G & E Ist 58.---- 1927\5 J} 100% Sale |100%  1007,| 45|| 10012 1011s 
Vera Cruz & P Ist gu4%s__.1934|J 3) -zz- ----| 20 Oct24 oa dame +e" |" ei eeRDeRS: 1927/3 J} 100% Sale |10012  100%| 28|| 100 LOLs 
July 1914 coupon on_-_--.--__- "| 14 ----| 20 Dee 24|----|| --_. ----]]Col & 9th Av Ist gu g 5s--.-1993|M $| 10% 14 | 12 Jan’25)---- 914 12 
Assenting Ist 4}4s_------ 1934|_~~7| ---- ----| 2412 Jan 25|-.-.|| 2412 24!2]{Columbus Gas Ist gold 58-..1932)J J| 99 9954) 991g Feb'25|----|| 982 991s 
Verdi V I & W Ist g 5s____- 1926\M 8) 100 ----|100° Jan 25|---.|| 9958 100 ||Commercial Cable 1st ¢ 48..2397\Q 3| 72% 73 | 7212 Jan’25|---.|| 72's 72% 
Virginia Mid Series E 58.---1926\M S| 100's ----|1001g Dec 24|----|| ---. =~. - Commercial Credit s f 68_..-1934|M N| 9913 9933] 99 99%| 13]}) 99 9912 
SE BRncecscesccese 1936|M N| 100's 10012) 10012 Jan 25 “~"|| {66 ~ 106%2]|Commonwealth Power 68_--1947|M N| 10944 Sale |100 —-10053| 58|| 97s 101 
Va & Southw’n ist gu 58---2003|5 J| 99's Sale | 99 9914} 8 | 931g 99'4]]Computing-Tab-Rec s f 68.-1941|J J} 10314 104 |10314 _ 104 3|| 10114 10418 
1st cons 50-year 58_._.--- 1958}A O| iz 91 | 91 Feb 25|-...|| 844 91 [Conn Ry &L Ist & refg4%4s1951|3 J 90% ._.-| 901g Feb’25|---.|| 90's 90% 
Virginian 1st 68 Series A....1961(M N| , 964 Sale | 953, —961| 121|| 95 _9612]| Stamped guar 4}4s__-.--- 1951/3 J} 91% 92l2| Olle 92lq| 4|| 89 92lz 
Wabash Ist gold 5s__.___-- 1939\M N 101 Sale |10012 101 77|| 10014 10112}|Cons Coal of Md ist & ref 58.1950\J BD) 877s Sale | 88% = 90 100|| 8612 90 
>) }? aap 1939\F A| 96. ----| 96 9612| 34|| 941, 9612}|Consol Gas (N Y) deb 548.-1945|F A| 101% Sale |1011!2 101% 1178|| 10112 101% 
Ist lien 50-yr g term 48...1954\9 J| ,78% Sale| 775s 78%| 9|| 771g 78%]|Cons'd Pr & Ltg Ist 6}48..-1943 M S| 102% Sale |10212 103 14|| 1001g 103 
Det & Ch ext ist g 5e..--1941/J 3) 100 101 |10012 Feb 25|.-.-|| 9912 100!2}|Cont Pap & Bag Mills 6}48..1944)F A) 88 Sale | 87% 8812] 19|| 871g 89 
Des Moines Div Ist g 48. -1939 5 3| 83!2 90 | 84 84 5|| 813%, 8414]1Con G Co of Ch Ist gug 58. -1936|J 3} 95 Sale | 94% 95 10|| 94% 9812 
Om Div Ist g 3%8------- ila o| 75 76 | 75 Feb 25|...-|| 74 76 [\Consumers Power Ist 58..--1952/MN) 95 Sale | 94'2 | 95ls 152|| 90% 95'2 
Tol & Ch Div g 48.....-- iol ws Se 8512) 8514 8512 16|| 8412 85!2}{Corn Prod Refg sf g 5s----- 1931'M N| 10014 9053 July’24|----|| ---- =--- 
Warren Ist ref gu g34s_..-2000\F A| 77'8 ----| 7733 Oct 24|----|| -... ---- Ist 25-year sf 58.__..---- 1934'M N| 100% 101 |10112 Feb’25|---.|| 10012 10113 
Wash Cent Ist gold 4s_____- 1948\Q m| 82, 8458) S4ig Jan 25|....|| 841g 841s]|Crown Cork & Seal 68-- -- - 1943|F A| 75 75l2| 75 2|| 75 
Wash Term Ist gu 3 4s----- 1945|F A} 81'8 82%) Siig 8ils} || 811g 8212]|Cuba Cane Sugar conv 7s- ;-1930)3 Ji 9614 Sale | 95% 9612| 40|| 93% 96l2 
lst 40-year guar 48___._- 1945\F A| 89's ----| 84 July’24/-...|| .... ---- Conv deben stamped 85%.1930/3 J| 10114 Sale |1011g 101%| 66|| 99% 102 
W Min Wa NW Ist gu 58-1930|F a| 26% ----| 9653 96 i|j “953, 96%lCuban Am Sugar Ist coll 88-19311M S| 10712 Sale [10712 108%5| | 33|| 107i2 10812 
West Maryland Ist g 48... __ 1952\A ©} ,06'4 Sale | 6512 6614, 91|| 631g 67!4]]Cuban Dom Sug Ist 74s..-1944|MN| 98 Sale| 9712 98 | 164 981g 
‘West N Y & Pa Ist g 58____- 1937\5 J| 100 Sale 100 = 100 1|| 100 ° 100te||Cumb T & T ist & gen 68...1937|3 J| 98 100 | 97% 98 | 41/| 97 98 
Gen gold 48...........-- Ao} 81, 81%) 81 81 4| 81 82!s{[Den Gas & E L Istéeret 8 f ¢ 58 "51.MN| 94 Sale | 94 9414; 39|| 921g 94% 
estern Pac lst Ser A 53---1946M 8| ,93% Sale | 93 9312} 50|| 9014 9312,|Dery Corp (D G) 78... ------ 1942'M $| 80 8014) 80 80 3 82 
te asap ene 1946\m | 20212 ----|10212 10253, —8|| 10014 1025s|] Detroit Edison 1st coll tr 58- 1933\J J| 101 Sale |100!g 101 5|| 100 102% 
West Shore Ist 4s guar___-- 2361\3 J} 824 83's) 83 83 1|| 81% 83g] st & ref 5s Series A_July 1940|M S| 100% Sale |100ig 10012) 18 997% 1015 
Registered . ............- 2361/3 J] 154; at 81 81 2|| 79% Ist & ref 68 Series B--July 1940|M 8| 107! Sale |10714 108 | 16|| 106% 108 
Wheeling & L E Ist g 58__..1926|A © 7s Sale |100% 100%! —3|| 100% 1011s] Det United Ist cons g 4}48.-1932|5 J) Olis Oliz| Olls 112] 8|| 90lz 92 
Wheeling Div Ist gold 58.1928'3 J - 4 ----|100% Jan'25|...-|| 99% 1 Dold (Jacob) Pack Ist 68...1942;M N| 86!2 87 | 88 8814) 22|| 82 88% 
Exten & impt gold 5s_-..(193 OF 708 092) 9612 Nov'24 ----| ~~. === Dominion Iron & Steel 58...1939 J J| 6712 68 | 6712 68%| 6 | 65, 8% 
4348 Series A..1966|M $| 70'« Sale| 70 = -70%| += 9|, 68 7144 Donner Steel 7s------- ---- 1942\J 3| 91 Sale | 91 9153] 32 91% 
RR Ist consol 4s___..--- 1949/|M $ Tale 74 | 7312 74 14|| 72 74leiidu Pont (E I) Powder 4%s_-1936|3 D) 91% ----| 91% gl! 1|} 9012 91% 
Wilk & East Ist gu g 56. --- 1942/3 D| .0612 Sale | 651, 6612} 9|| 6314 6612||\duPontdeNemours&Co 7 48 1931|M N| 10714 Sale |106% 1074) 111 10633 10813 
Will & S F ist gold 5e_____- 1936|3 D| 101% 102 |1 Enc ccll cons Cash . ei cncasasecceccagoen MN| .... ----|1071g Jan’25|.-..|| 107% 10718 
Winston-Salem 8 B Ist 48_..1960|J J — 8312|/ 71, Feb 25|....|| 831 87!2{{Duquesne Lt ist & coll 68..-1499|J 3] 105% Sale |105t2 106 | 22|| 105 10613 
‘Wis Cent 50-yr Ist gen 4s__-1949|3 3) 8} e | 80 81 29|| 795, 81 Ist coll trust 54sSeriesB.1949|3 J} 105 _--.|104% 105%] 16]| 104 106, 
Sup & Dul div & term Ist 4s'36\M N| %6'2 87 | 8612 8612] 11|| 85% 8714]/East Cuba Sug 15-yr sf g 7}48'37|M $| 105!s Sale |105 106 | 192|| 104 106% 
Ed E! Il Bkn Ist con g 48...1939|3 J} 91% Sale | 90% 917%| 15|| 90% 9S 
INDUSTRIALS Ed Elec Ill 1st cons ¢ 58....1995|\3 3| 101% ....|1011%4 Feb’25| 3|| 101% 10113 
Adams Express coll tr g 4s..1948|/m §| 85 éace| 98 85 3|| 85  8712]|Elkhorn Coal 6% notes... - 1925|J DB} 9953 10014/100 100 2|| 100 100 
Ajax Rubber 8s_-.........- 1936|J D he © | 98% 99%) 14|| 9412 99%) Empire Gas & Fuel 7 48....1937/M N| 10112 Bale |1001, 10112 504|| 97% 101% 
Alaska msl 4 Gi sig 4 | 24] Sig 5 Bequit Gas Light Se-_-_--.- 1932/M S| 9812 100 |100 Jan’25|---.|| 100 100% 
ms Pn, 5 Jan 25|.... 6 6 [Federal Light & Tr Ist 5s...1942|M 8 caicet an 9212} 5|| 88 S4ls 
AO 15) Sale 9912 1001g| 59|| 9814 100%s]] Ist lien 6s stamped -_----- 1942\M S| 1001g Sale |100 101%} 43|| 96% 102 
FA = Bale |100 101 | 207|| 94% 101 Conv deb 7s Ser A.-.-.--- 1953\M S| 131lz Sale |13112 13112| 34|| 116 136 
A Ol S31. sale | 22 9912] 43|| 965, 99%]| Federated Metais sf 7s----- 1939|3 Dj 10312 104 |103%4 1 30|| 10314 106% 
MN| 9312 Gale | 931g 9312] 6|/ Olig_OSiziiFisk Rubber lst sf 86. --.. 1941|M $| 111!g Sale |110% 111%] 7|| 108 111% 
J 3} 106% 108 |108 Feb 25)-...|| 108 108 [irt Smith Lt & Tr Ist g 56._.1936|M 8 _..-| 7712 Feb’25|...-|| 76% 78s 
AO 8 = 9912 Feb’25|_-__|| 98 | Frameric Ind & Dev 20-yF 7 466 42\3 J| 9412 Sale | 93 941,| 74|| 92% 95 
AO} 95% Bale | 9512 27|| Olle "96744 i Francisco Sugar 7 }48------- MN| 104 105 |104 105 8|| 104% 106, 
AO one sare | coe 874) 163 9514 9744 Gas & El of Bere Got cons g 601949 3 D| 98t2 ....| 98l2 9812] 4|| 98's 982 
A O| 1064 Gale 11061, 10714) 69)| 1035 1081s Gen Asphalt conv 68 ......- 9/A O| 102 ----|102% 10212) 5|| 101 10212 
J 3} 102%6 Sale 1100% 10212) 85|| 992 10212f1General B Ist 25-yr 65.1936/3 DD] 105% 105% |105% 105%! 1 1 
J 3s 8 Gale 9653 967g) 219]| 961g S6ies ee Moctete deb g 34s8----- F Al 821g _...| 84 84 6|| 83 84 
ms A. 917s} 907% 91%) 2 St ER en eamada 2\M $| 103 Sale |102 103 | 18]| 1011, 105% 
i] a Bale |iili2 112 | 44|| 11012 116 ic n Refr ae caster A.._t0an F Aj 101 Sale {101 101%} 5} 100% 101% 
JI oD Bale |1003g 100%) 87|| 100%g 10112]}German Gen Elec te w 1...-198812 J} 93% Sale | 93% 937,| 64)| 93% 
3 J3| ,95'2 Sale | 951, 95%) 711|| 95 Oeil Goodrich Co 648--.---.... 1947|3 3} 103% Sale |103!2 104 | 149/| 100% 104 
ta ta] 102 Sale |101%, 102%4| 263|| 101 10212||Goodyear Tire & Rub ist sf 1941/M N| 120 Sale {119% 120%) 92/| 119, 120% 
¥F A| 125s Sale /125 125lg| 33|| 125 130%g]f 10-yearsf deb g 8e------ 41931|F A| 109% Sale |109 = 92|| 108%, 109% 
Granby Cons M 8 & Pcon 6s A’28|M N| 94% 99%| 96 Jan’25|....|| 95 96 
PEE cacaccasocsceds 1928|M Ni 94% ....| 96 Feb’25|....|| 93% 96 
Conv debenture 86....... 1925|M N| 99% Sale | 991 19|| 95 100 
Gray & Davis 7s........--- 1932\F A| 92% 93 | 9312 9312] 14 95 
Gt Cons El Power(Japan)7s.1944|F Aj 9012 Sale | 90 9012] 93|| 89% O1ts 
Great Power Ist s f 58..1940|M N 101. 101%|1011g 101%: 1)f 99% 101% 
Water 4s...... 1962\3 3| 83% ....| 83% Jan’25|.-..|| 83% 85 
q Havana E! Ry L & P gen fe A'54'M 87 Sale | 8612 87 8513 87 



































djDue May. 


¢ Due Jun. 2 Due July. & Due Aug. 


8 Option sale. 





942 





New York Bond Record—Continued—Page 5 


































































































z 3 an | {| 
BONDS. £3; Price Week's 3 Range £3! Price | Week's || Range 
N.Y.STOCK EXCHANGE | 35) Friday Rangeor | &3 Since N. Y. STOCK EXCHANGE | 3%! Friday Range or 3|| Since 
Week Ending Feb 20 |—a| Feb. 20 last Sale BF Jan. 1 Week Ending Feb. 20. ima} Feb. 20. Last Sale 2A) Jan. 1. 
Bid Ask Low High No \Low High Bid Ask Low High No. Low Htgh 
Havana Elec consol g 56_...1952 F A; 93% 94!4! 93% Feb’25 ...._| 92!2 94 [|Pat & PassuicG & Elcons 5s 1949|M 8S, 99), -| 9853 Feb’25|.--.|| 972 
Hershey Choc Istsfg6s_...1942 44N 104 Sale |1037 10414; 19} 102% 1041,]]/ Peon Gas & C lst cons g 63_.1943,;A O' 107 10738 107% 107% | 107 108%, 
Hoe (R) & Co lat 6%s temp.1954'4 Q) 101% Sale 1012 101%; 23 | 1004 10212 Refunding gold 5s.._.--.- 1947|M S$ 96% Sale | 95l2 97 22}; 94% 97 
Holland-A mer Line 6s (fiai)._1947 MN| 86%, Sale | 85!4 87 37\| 79 87 [| Philadeiphia Co 6s A.-_..._- 1944/F A! 1047, Sale 10453 105 51|| 10153 105 
Hudson Co Gas ist g 56....1940 MN) 99 9912 9912 Feb'25 * ee | 981g 99l2 RS a 1938M 8 95% Sale | 95'2 96's; 122|| 93% 9619 
Humble Oi! & Refining 5 4s 1932.5 gj 101 Sale 10012 101 | 99 | 99!2¢ 101 |] Phils & Reading C & I ref 5s- sora J J| 101 Sale [10012 10114) 39)| 99% 101% 
Illinois Bell Telephone 58_...1956 5 D| 98 Sale | 97% 9844, 98| 97 98!\4iiPierce-Arrow 88..........- 1943 M 3| 96%, Sale | 95l4 97 74 B4l4 97 
Illinois Steel deb 44s_----- 190A O| 95 Bale | 937% 95 | 158; 92% 95 [Pierce Oil sf S$8....-.--. -- = 198115 D} 10353 104 |104 104 1|| 102% 105 
Ind Nat Gas & Oil 56__.--- 1936 MN} 90l2 91% 91 Feb'25\__- 87!2 91 |} Pillsbiry Fi Mills 20-yr 68..1943|A ©} 10114 Sale |101'4 1014) 14)| 995 1¢2 
Indiana Steel Ist 56_...-.-.- 1952 MN| 1015s Sale [10114 10144} 23 | 101'4 102)2]{ Pleasant Val Coal Ist gf 58- 1928\J 2 Oe local OE Si aeicces 97 8 971g 
Ingersoll-Rand Ist 58. .....1935|) J| 9914 -.--| 9914 Feb’25|....|| 9914 99's]}Pocah Con Collieries 1st sf 561957\J 3) 9253 9412] 93g = 93's) 931g 94 
Interboro Metrop ooll 448.-1956 A O| 11 13 | 10 Feb'25)__. 10 11 [/Port Arthur Canal & Dk 6s .1953/F A} 100  _.__|100 100 1|| 9912 100% 
Interboro Rap Tran Ist 58- _ 1966) J J| 71% Sale | 701, 72%%| 245 68 74‘) Portiand Gen Elec Ist 58...1935|J J3| 99 weak Oe De eiiqwess 9 
DE + stceseceseocsinel _-.| 707% Sale | 6914 71%) 42 67'2 7312]]Portiand Ry Ist & ref 5s....1930|M N| 95 Sale | 9414 95 15|| 9212 95 
DGG Glecsseseseeess iaaala O| 78 #£«78!2| 76l2 7912) 101 72 80 |JPortland Ry Lt & P Ist ref 5s1942/F A| 88 887—| 87 88 58|| 844 88 
See RR aaa per ets s 1932\)M §| 94 Sale | 9312 9412) 230] 92'4 95 “i ae ip ert badec 1947|M N| 991g Sale | 99 9912} 54]; 94 991g 
Int Agric Corp Ist 20-yr 56..1932 mM N| 70 Sale | 69% 73 7\| 69% 73 Ist & refund 7348 Ser A_.1946/M N| 10612 ____|1057, Feb’25|_---|| 1051, 107 
Stamped extended to 1942....\m.N| 67 70 | 70 70 4'| 6314 70%}|Porto Rican Am Tob 88....1931|M N/| ____ 10512/106 106 5|| 106 1 
Inter Mercan Marine s f 56. 1941/4 0} 90 Sale | 89% 91 | 267|| 88 Qi'vii Pressed Steel Car 58_....-- 1933|J 3} 95% Sale | 95 96 40|| 23% 96 
Internationa! Paper 56_.--.-- o47\3 J} 9014 Sale | 89%, 9053} 101|| 87% 90%s}i Prod & Ref sf 8s(with war'nts)'31|J D) 112 115 {114 114 5\| 104 115% 
Sb Bl £6 Biccccecccax EE: coos neck Ob. Wat Selcscll sagemsel Without warrants attached_.-|J D| 110%g 111 |111 111 9}| 110 Lik 
Jurgens Works 6s (flat price).1947|} 3; 9314 Sale | 927s 9312) 123|| 88  931!21|Pub Serv Corp of N J gen 5s- sons A QO} 104!2 Sale |1041g 104% 8|| 10412 104% 
Kansas City Pow & Lt 58.-.1952\mM §| 9612 Sale | 96!2 97 | 104)| 9553 97 meee © Gh, cscuace sans 4'F A! 97%, Sale | 971g 975s| 216} 95 98 
Kansas Gas & Electric 66... 1952! Ms} 100 Sale |100 10112| 57|| 95%4 1015s Pub Serv Elec & Gas ist 53401959 A O} 102!g Sale {10114 102!g) 19 987, 10218 
eset Me OO Th co wcdedece 1942\— A! 102% Sale |102% 1027%| 16,| 10112103 ||Pub Serv El Pow & Ltg 68_.1948/A O| 10414 Sale |104 10412} 20|| 10212 10513 
Keily-Springfield Tire 8¢...1932 a N| 985s Sale | 971, 100%) 130|| 97 100 |/ Punta Alegre Sugar 7s-_.-..-- 1937|\J J) 10514 Sale [10414 10553) 78/| 102% 106%, 
Keystone Telep Co ist 56...1936\j3 §| 84lg _.._| 831!2 Feb'25|_...|| 82 83!2]]Remington Arms 68--_-.-.--- 1937|M N| 90 Sale | 90 91 22|| 884 92 
Kings County El & P g 56...1937|A ©} 10012 102 |101%,  101%| 1 '| 10012 101%{|Repub I & 8 10-30-yr 5esf..1940|A O} 9312 947%] 94% 9514; 5|| 93!2 95% 
Purchase money 66...... 1907/A ©] 11412 115 [114% 114%) =1|| 11453 118 HP 636e...------- 2-2-2. 1953/3 J) 93 Sale| 92%  9312| 50|| 91% 93! 
Kings ¢ County El Ist g 48...1949|F al 76 77%| 77% 77%) 9 | 75 777%si)Rima Steel Ist 78_-----.--- 1955|F A| 887, Sale | 887g 89 53|| 887, 89 
icesaneal 949'F Al 75 77%| 7714 Feb’25|....|| 74% 77'4l|Robbins & Myerssf 7s_---- 1952/3 D| 68  70l2| 7012 Feb’24|....|| 67 73% 
Kings County Lighting 56..1954\) gj) 92 937, 92 92 10'| 89 92 [iRoch & Pitts Coal & Iron 58.1946|M N| 91 -._. Aug’24!....'| ---- --- - 
 eny 2 Sansone -1954|y 9 1055 _._.|10512 10553, 2.| 1035s 1055s] Rogers-Brown Iron Co 7s_..1942/M N. 8314 Sale 8314. 15:| 82ig 831g 
0 Fin caseccccen 936/53 D| 107 1081410744 108 5|| 107 108%list Jos Ry Lt Ht & Pr 58....1937|MN| 86% Sale | 8512 8675! 11|| 85!g 86% 
Lackawanna Steel 5a A. -_._. 1950m 8, 93 Sale | 917%, 93 24'| 895 93 Hist Joseph St— Yds Ist 4%st1930/3 J| 95!2 97 |---- -.---- w---|| <22- esse 
Lac Gas L of St L ref&ext 56.1934)q ©] .... -...| 985s  987%3| 11,| 98% 99%4list L Rock Mt & P 5estmpd_1955|J J) 80% Sale 81 13|| 77ig Silg 
Coll & ref 54s Series C_..1953|F A} 98 Sale | 97!2 98%) 182)| 954 98..list Louis Transit 5e_...-.-- 1924|A O| 74 -...| 81 Feb’25|....|| 74 Sli 
Lebigh C & Navet4}s A_.1954\g J| 97% _...| 9712 Jan’25|....|| 95% 97!2[lst Paul City Cable 5a_..--- 1937/3 J) 95 9612) 95 Jan’25|..._|| 95 95 
alley Coal 58....-.- 3\59 J} 100 10014'10012 10012) 2)| 100 101 ['Saxon Pub Wks (Germany) 78°45\F A}; 92 92!s/ 92 9214 92 92% 
task aiid aeatiaminnedede D OD ccc const Se Sept'24|___- usee oop Qe OO We dactsbnssccoese 1942\M S| 106% 107 |105 Feb’25|_...|| 104 107% 
Lex Ave & P F ist gu g 5e.-1993\Mm §| 4i _..| 43 Feb’25|....|| 41 43 san Antonio Pub Ser 66_...1952/3 J| 10143 Sale |1011g 10143} 8/| 991g 101% 
Liggett & Myers Tobacco To. 1944 A O| 118 11812118 118 60|| 11712 118 |] 3haron Steel Hoop Ist 86 ser A'41|M S| 1067g 10712|106%4 107%| 14|| 105% 1071s 
Et seenenisintondngad 1951/F Al 99% 100 | 9912 100 | 47|| 97% 100 [isheftield Farms 6ss------- 1942/A ©] 105 105%|105% 106%) 3/| 105 1 
Loriliard Go (P) 7s...----- 1944/4 O| 115 1151g,115 115!g} 9|| 11414 115% lsierra & San Fran Power 58.1949/F A| 911g 92 | 9lig 9212} 5|| 90 92% 
5 acai 1951\F A| 971g Sale | 965; 9712) 15|| 96 97121 3inclair Cons Oll 15-year 78.1937|M 8| 935 Sale | 93 94 | 153|| 88  95lg 
Louisville Gas & Electric 56-1952\M N| 9314 Sale | 92% 94 | 40|| 905 94 Ist in coll tr6s C with warr 1927|J D| 114%, Sale [10912 11512|1445|| 105%4 117 
Lower Austrian Hydro-Elec Elec Co— lst lien 644s Ser B_..---- 1938|3 >| 8914 Sale | 8814 891s} 143 8253 
Ist 8 f 634s int ctfs___---- 1944|F al 86 Sale| 85% 86 | 51|| 85% 86'I sinclair Crude Oi) pur 5s- 1925 A O} 100% 10012/10012 Feb’25|_..-|| 991g 10012 
Magma Cop 1o7F coav 6 70. see 3 D| 1231, Sale |122 12515| 74|| 122 132%] 3-yr6% notes A_..-.-.-- S|F A! 10014 Sale |10014 101 | 329|| 99% 101 
Manati Sugar 7}48.-..-.-- 1942/A O} 10112 Sale |101!2 101% 16|| 99 102 ff 3-yr6% notes B__Feb 15 1926 F A| 100% 10114|10014 101 48|| 9012 101l%, 
Manhat Ry (N Y) cons € 4s. 1990|A O} 63 Bale | 63 64 | 47|| 62 64 [sinclair Pipe Line 5s_..-..- 1942|A O| 8533 Sale | 8514 85t2| 117|| 82 86% 
Dh ctktseasenecsecna 2013)3 D| 5412 55 | 5412 5453! 10|| 54% 56 [HaxKelly O11644% notes_.___- 1927|A O| 116 Sale |115 1187g|1022|| 1067 -_ 
Manila§ Electric 7s_---_---- 1942|M_ N| 100 Sale | 9912 100 6|| 97!4 100121] 30uth Porto Rico Sugar 78..1941|J | 10212 Sale |102 10212} 17|| 102 
Manila Elec Ry & Ltsf 56..1953 M S|} 8653 8712) 86%, Feb’25|.._.|| 85  86%j] south Bell Tel & Tel Istsf581941/3 J) 99%, 100 | 9912 100 4\| 99 
Market St Ry 7s Series A__.1940/Q J| 991, Sale | 98 99's 74|| 98 99%1]3'west Bel! Tel lst & ref 58..1954|F A| 997% Sale | 9753 98 | 161|| 96!g 98 
Marland Oils f 8s with warr’ta'3l/A O| 125 130 |130 132 3|| 130 140 Hsgouthern Colo Power 68....1947|J 3} 97 Sale | 96!2 9712) 64 9314 9712 
Without warrant attached.---|A O} 10553 Sale |10553 10553) 6)| 105 106!2iignring Val Water g 53___.-- 1948|IM N| 97 9712] 9714 Feb’25|....|| 97 97 
748 Series B_--..-------- 1931/F A} 125 -|103 Jan’25|.._.|| 130 130 [stand Gas & E! deb g 6 %s_.1933|M S| 11212 Sale |110 113 | 57|| 1061g 12015 
do without warrants. ......-. _...| ---- 10512105 Jan'25'....|| 105 105%llstandard Milling Ist 5e____- 930|M N| 100 1001g|1001g Feb’25|_---|| 991g 100% 
Maxwell Motor sf 78_-_-.--- 1934 M S| __- 405 Jan’25|..._|; 105 105'4il steel & Tube gens f 7s SerC 1951/3 J) 106% Sale |106% 107 23|| 105 107% 
Metr Ed Ist & ref g 6s Ser B.1952\F A| 102ig 102% 102!2 103 6 | 10112 10313 Sugar Estates (Oriente) 78..1942)M $| 97 97!2| 97 97 20 96% 9712 
1st & ref 5s Series C----.-- 9153\5 J} 93 Sale | 93 9312) 16 | 91!2 95l2iisuperior Oil Ist sf 78.-..--- 1929|FA-1|) 99 9912) 98 99 7 99 
Metropolitan Power 66- --- - 1953/9 Dj} 1011g 101% 101g 1015) 11)| 100% 1012. Hsyracuse Lighting Ist g 5¢..1951|3 D| 98g 9812) 98 98 4 O72 9814 
Midvale Steel & O conv sf 561936|M $| 91 Sale | 89% 91 | 136)| 87's 91\IlTenn Coal Iron& RR gen 58.1951|J 3} 101's 102 |102 102 1|} 1007 102% 
Milw Elec Ry & Lt cons g 58- 1926'F A 100%, 101 |1005,; 101 14|} 100 101 [iTennessee Cop Ist conv 68..1925|M N/ 101 Sale |101 101 7|| 1003, 102 
Refunding & exten 4}48-.1931/J J) 9512 Sale | 95% 952 7\| 95 952lI"enneasee Elec Power Ist 68.1947|3 D| 10112 Sale |100%  101%| 131|| 99%, 101% 
Genel OF B.ccccasesces 1951/3 D| 98 9814) 96% 9814 21) 957g 9Sl2iiTnird Ave Ist ref 48_____.__ 1960\3 J} 567% Sale | 56 5673, 49|| 545g 583 
| pp 1961/5 D| 88 Sale | 87% 8814) 61|| 84% 884i] Adj int 58 5ax-ex N Y...a1960/A O| 46 Sale | 46 48 | 318|| 46 50! 
Ist & ref g 68 Series C_...1953|M 8} 99% Sale | 997% 10012} 42|| 99 100 |irnird Ave Ry Istg5s_.....1937|\J 3} 95 96 | 96 Feb’25|....|| 94% 96 
Milwaukee Gas Lt Ist 48...1927M N| 99 Sale | 9812 99 6|| 9614 99 [ride Water Oil 10-yr 6%s_.1931|F A| 104 Sale |103 104 12|| 10234 1045 
Montana Power Ist 56 A...1943 J J 99% Sale | 99 99%, 58) 975s 99° IlToledo Edison Ist 7s_....-- 1941|M $| 109% Sale |1C912 1097] 20/| 10812 109% 
Montreal Tram Ist & ref 56.1941|J 3) 957% Sale | 951g 9573| 55|| 94  957sllToiedo Trac Lt & Pr6% notes '25\F Al 10012 Sale |1001g 10012] 6|| 100g 100% 
Morris & Co Istsf4%s_...1939|\3 J 841 Sale | 8314 845s| 108 7812 845sil Trenton G & E! Ist g 58. --- 1949) M S| 97% ___.| 98 98 3 98 98 
Mortgage-Bond Co 4s Ser 2.1966/A O| 771g _..-| 7412 June’24|____|| ---- ----Il Twenty-third St Ry ref 53..1962/3 J] 64 65!2) 66 66 2|| 65l2 70 
10-25-year 58 Series 3....1932)) J) 96 Sale | 96 9614) 7|| 95% 96%silUndergr’d of London 4s-. -1933]3 J} 901g ....| 90g Feb’25|-...|| 89 90% 
Murray Body Ist 6 s------ 1934|J D| 9853 Sale | 98 98%4| 69|| 97 98%11 Income 6s_.....---..--- 1948/3 J) 873g ____| 861g Feb'25|__..|| 861g 86% 
Mu Fuel Gas Ist gu g 58_-..1947 MN| 9553 97 | 9612 9612 6|| 95!2 91.1 Union Bag & Paper Ist M 68.1942,M N| 96 Sale | 954 96 10|| 941g 97 
Mut Un gtd bonds ext 4%..1941 M N| 99 —-...| 99 Feb’25/_.__|| 99 99 HUnion Elec Lt & Pr Ist g 58_1932|M $| 100 ___.|100 100 1|| 9934 10013 
Nassau Elec guar gold 48...1951\9 J} 61% 62 | 60% 621s} 43)| 60'4 63 atm one OR. «cn anc en 1933\M N| 987% Sale | 987, 987s} 17|| 9814 99! 
Nat Enam & Stampg Ist 56.1929|3 D| 97% ....| 99 Feb'25|....|| 99 99 [union Elev Ry (Chic) 5s- “10451 O| 7614 Sale| 7644 764) 5|| 75 76% 
National Acme 7 4s. --.--- 1931/3 Dj 8614 90 | 907, 92'2| 10|| 907s 94 HoUnion Ot! Ist lien sf 58....1931|3 J} 10014 Sale |10014 10014} 17|| 99% 100% 
Nat Starch 20-year deb 56..1930/J 3] Q98!2 ____| 9934 9934) 4// 99% 101121] 30-yr 68 Ser A_-_--- May 1942|F A] 10212 10233|10212 103 36|| 102% 10312 
National Tube Ist 58_._-.-.-- 1952 M N| 101 102 |101!2 10112 6|| 101 101!2]}Union Tank Car equip 7s8._.1930|F Al! 104% Sale |10412 10514 8|| 10312 1u5'4 
Newark Consol Gas 5s- - - --- 1948\J D| 9812 100 | 99 Feb’25|....|| 99 994i United Drug 6s tempy---_--- 1944,AO-I| 10212 Sale |1021g 103 39|| 10014 104 
New England Tel & Tel 58..1952/J D} 99%, 100 | 997%, 100 79|| 9934 1005sii United Fuel Gas Ist sf 63...1936'3 J} 1001g Sale |100 10012} 33|| 98 100! 
N Y Air Brake Ist conv 68..1928 M N| 104 10414/104 104 12|| 104 104 [United Rys Inv 5s Pitts issue 1926 M N| 100 Sale |100 100 39|| 100 10013 
N Y Dock 50-year Ist g 48-.1951|F A| 78 80 | 7912 801g) 7|| 77% 80!21l Stamped.............------ |---. 100 Sale |100 100 8|| 99% 1001, 
N Y Edison Ist & ref 6148 A_1941/A ©} 11412 Sale |11412 114%4|  45|| 112% 115 [united Rys StL late 48....1934J. 3| 73. Sale | 73 73 6|| 72% 74% 
Ist lien & r f5s8 Bwi___-1944/A O| 100 Sale |100 1001s} 125|| 100 100'siiUnited SS Co 15-yr 68___._- 1937M N| 95 Sale| 9412 95 33|| 91 9 
N Y Gas E! Lt & Pow g 58--1948 J D) 102 Sale |101%g 10112} 30|| 100!2 102!z}United Stores Realty 20-yr 68 °42/A ©} 10212 103!g|102!2 10312] 13|| 102g 10453 
Purchase money g 48----- 1949 F Aj} 86% 87 | 86% 86%) 2|| 86 87\sllU S Rubber Ist & ref 5sserA 19473 J| 87 Sale | 8614 871s] 219|)| 85 87's 
N Y L E&West C &RR5481942\M N/ _.-- 10112] _... 9 _._|_---|| ---- ---- 10-yr 7% % sec notes____.1930,F A] 106% Sale |10612 107 52|| 10412 10712 
N Y Muntc Ry Ist sf 5s A..1966|/3 J} 8012 ____| 81!¢ Apr’24|____|| ---- ---- U S Smelt Ref & M conv 63.1926. F A} 1013s Sale |10114 1011] 13]| 1003 102 
N YQEIL&€ P Ist g 58_...1930, F A} 99%, 100 | 997s Feb’25|_._.|| 99% 100 [Ip § Steel Corp(coupon - ..d1963 MN] 105% Sale |105% 106 | 263 10414 106 
N Y Rys Ist R E & ref 48...1942/) J) 52 56 | 52tg 5410} 37/| 45 54121 g¢10-60-yr 5s\registered.d1963 MN] .... -...|105 Jan’25|-...|| 1037 105 
Certificates of deposit.......-|_._- 52 Sale | 52 5334; 151 4253 54 Hlutah Lt & Trac Ist & ref 58_.1944,A 0} 87 Sale | 86% 8712} 31 831g 88 
30-year adj inc 5s_._.Jan1942/|A O| 5 Sale| 5% 573| 63 413 6 HiUtah Power & Lt Ist 58....1944.F A| 9414 Sale | 94 95 | 120|| 91 95 
Certificates of deposit. .---.|_._. 5 533| 5g 534) 187 37g «584i Utica Elec L & Pow Istsf 53.1950 3 J} 99%4 --.-| 991g Dec’24/.._.|| ---. ---- 
W Y & Rich Gas Ist 68...1951 MN} 9912 Sale | 9912 9912} 12)| 9912100 Hiitica Gas & Elec ret & ext 53 1957J J) 98% Sale | 9812 99 21|| 98lg 99 
N Y State Rys Ist cons 4348.1962|M N| 6612 Sale | 6614 667s, 19]| 66 684ll Victor Fuel Istsf5s.......-1953 J J} 55!2 61!2| 53  Jan’25|/_.._|| 53 53 
DO ovale date dineenaitnd 1962 MN| 88 8975 89 89 1} 88  90%liva-Caro Chem Ist 78....-- 1947 J D| 87 Sale 854 88 | 587|, 73 88lg 
N Y Steam Ist 25-yr 6s Ser A 1947|M N| 9912 Sale | 98% 100 50|| 9712 100 Certificates of deposit______|---- 8334 8534) 8512 8614; 10 | 71g 86% 
N Y Telep Ist & gen sf 4348.1939M N| 964s Sale | 961g 9612| 108|| 95 96 Certificates of deposit stmpd]----| ---- 83% | 81lg 82331 19|| 68 82% 
30-year deben sf 6s_..Feb 1949/F A} 1085s Sale |10812 109 80|| 1077, 109 7148 with & without war..1937|\J D) 49%, Sale | 49 4934, 171|| 44 49% 
20-year refunding gold 6s. 1941/A QO} 107 Sale |107 10712} 82|| 106'4 1075 Certifs of dep with warrants_|----| 4912 4934) 47 47 2|| 43 488 
Niagara Falls Power Ist 58.-1932|3 J} 101 101%4/101 10112} 16}| 1001g 10214 Certifs of dep without warrt| - - -- 491, 4975) 45 Feb'25|....|| 4i 4612 
Ret & gen 6s_...._-- Jan 1932/A O} 1047 Sale |1047% 105 5|| 103% 105 Hiva tron Coal & Coke Ist g 58 1949 M S|} 9273 93 | 91% Jan’25|____|| 91% 91% 
Niag Lock & O Pow Ist 58_.1954|M N| 105l2 Sale |10512 1057 3|| 10412 106 Iiva Ry Pow Ist & ref 5s___-_- 1943\J J|/ 9473 Sale | 9414 95 28|| 9314 95 
Refunding 6s Series A_...1958/F A| 1085s 10914\108 10912} 24|| 10433 109!: iVertientes Sugar Ist ref 7s_.1942|J D| 94 Sale | 93 9414] 37|| Q1lg Q4l4 
Nor Amer Edison 68... __.- 1952, M S| 10012 Sale |100%g 10034] 82|| 967s 1005 liwarner Sugar Refin Ist 78_.1941\J D| 9612 Sale | 9512 9612] 27|| 89% 99g 
Secured s f g 64s Ser B..1948|M S} 1021!2 Sale |102 10414] 38}| 100% 104%si! Warner Sugar Corp Ist 7s..-1939|3 J| 84 Sale | 82 85 24|| 771g 8712 
Nor Ohio Trac & —ight 68..1947M 8 93%, Sale | 93%, 94 26|| 92!g 94lellwash Wat Power sf 5s_.--1939/J J} 9934 10012) 9934 Feb’24|____ 993, 10013 
Nor States Pow 25-yr 5s A..1941/A O| 955s Sale | 95 95%| 52|| 93 95%sllwWestches Ltg g 5sstmpd gtd 1950/J BD] 9912 100 | 9912 Feb’24|_.__|| 991g 102 
Ist & ref 25-yr 6s Ser B_..1941/A 0} 105 Sale |104tg 105 7\| 103 105!2iiwest Ky Coal Ist 7s_------ 1944|M N} 102 Sale |10173 102 8|| 16012 102 
ee np Oe OD Ol woss coset GER SBilccon 9314 9314]iwest Penn Power Ser A 5s_.1946|M S| 9633 Sale | 95%4 963 4 
Northwest'n Bell T Ist 78 A-1941/A Aj -... ____|1071g Jan’25|_.-_|| 107%3 107%]] ist 40-year 6s Series C___-1958|3 D} 10514 1051210514 10514] —-5|| 1043 106 
North W T Ist fd g4%s gtd_1934/3 J| 95 Sale| 95 95 4|| 943, 95 lst 7s Series D_-.---.--- 1946,M S| 107 10714|107 107 6|| 10534 10712 
Ohio Public Service 74s...1946/A 0} 110 111 /111 11214} 14|| 108 112%4i] Ist 58 Series E__.--.---- 963\M S| 95% 96 | 95% 95% 1|} 931g 9534 
_ | eee 947\F A} 10912 Sale |1091g 10912} 17|| 10748 110%] Ist 544s Series F__------- 1953|A ©} 101% Sale |101% 10173} 6|| 100% 102 
Ohio River Edison Ist 68...1948|J J) 103 Sale |1005s 103 42|| 9812103 |iwestern Electric deb 5s....1944/A O| 99 Sale | 987g 991g] 129|| Qslq 991 
Old Ben Coal Ist 6s_.._._.- 1944|F A} 9Q98l2 Sale | 9734 9853} 26|| 9714 985si] Western Union coll tr cur 58-1938|/3 J) 101!2 ..../101!, 102 35) 102 
Ontario Power N F Ist 5s...1943,F A} 99 9938] 991g 9914 4|| 98 995, Fund & real estate g4s.1950\M N| 92 94 | 9312 9334} 10|| 925g G4l4 
Ontario Transmission 5s....1945 MN} 975s 98 | 98 98 16|| 97 991s] 15-year 6%sg_---------- 1936\F Al 110l2 Sale |11012 111 15|| 11014 11112 
tees 08. cpa eanee 1941\F A} 9933 Sale | 993g 100 16|| 98% 100!2}iwestinghouse E & M 7s_...1931/M N| 1077s Sale |10714 107% | 32|| 10714 108% 
lst 25-yrsfg7%s Ser B..1947|F A} 93 937g) 94 95 16 9112 95!;}]Wickwire Spen Steel Ist 78_.1935|3 J| 86%; Sale | 86 87 26|| 76 91 
Pacific G & El gen & ref 58..1942/3 J} 9553 Sale | 9514 9534) 101 931g 95% Certificates of deposit_...---- --s-| 86 Sale | 85ls 86 9\| 7612 86 
Pac Pow & Lt Ist&ref 20-yr 5s "30! F Aj} 99 Sale | 98% 99 6|| 98 99%sliWillys-Overland s f 6%s_.--1933|M $| 100 Sale |100 10012} 13)| 99% 1001 
Pacific Tel & Tel Ist 5s....- 1937'\J 3| 100 Sale 9953 100 55|| 9913 100 |i Wilson & Co Ist 25-yr sf 63.1941/A O| 9914 Sale | 93% 9412} 34)| 915g “941g 
Pinta tteh cachet oad ae 952M N| 94 Sale| 94 943g att 921g 9435 ee eae bed-f ceca 4228) 08 FWob'25i..../) .88.---33 
Pan-Amer P & T 1st 10-yr 781930, F A| 105 Sale /105 106 10412 106 10-year conv s f 63..----- 1928)\J 6714 Sale | 661; 6714] 66|| 55 69 
Conv s f 6s 1934 temp-_-_-_-_-..-- MN 11112 Sale |1073%, 112 1433 103 112 . Certificates of deposit. ._-_- sécet -J.-6, «acos] O6le Jan’36i....||. 58... -6Bte 
Park-Lex st leasehold 6 4s..1953\J J} 95%, Sale | 95%4 9534 1 95 9612 10-yr conv sf 7 4s_-.---- p1931\F 67 Sale | 661g 714] 84 531g 68 
Certificates of deposit- ----- ----| 66 Sale | 66 67 7} 5933 67 
Winchester Arms 7 s-_----- 1941;A O} 101%, 102 (101%, 102 16|| 101%, 102 
Young’n Sheet & T 20-yr 68-1943|J J} 987 Sale | 98% 99 304) 9514 9919 





4@Due April. » Due December. 


# Optior sale. 








BOSTON STOCK EXCHANGE—Stock Record «.. nee 943 
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> 2 PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previous 
~— for BOSTON STOCK Year 1924. 
Seiurday, | Monday, | Tuseday, | Wednesday. Thursday, ) Friday. | the EXCHANGE - 
Feb.14. | Feb. 16. Feb. 17. | Feb. 18. | Fed. | Feb. 20. | Week. Lowest Highest Lowest Highest 
| Railroads 
160 160 158 159 157 158 156 157 158 160 158 160 516| Boston & Albany.._.._._- 100| 156 Feb18!) 164% Jan 7|| 145%, Mar] 164 Dee 
7712 a *77 78 76\¢ 77 77 78 | 77 77 | 77 78 592|Boston Elevated.......__ 100|; 76 Feb 7| 86 Jan 2 71% Aug) 85 Dee 
93 | 93iq 934) 93ig 93% 92 __ | #92 93 | 92 92 85| Do pref.............. 100| 92 Jan16| 97 Jan 3\| 874 Dec| 96% May 
11212 11212 112 112 |*112 ae 113 7 113 113 112 112 102} Do ist pref_....____- 100} 119 Feb 9) 114lg Jan 16) 107 Dee} 1164 Jan 
9 98%) 98 98l2) *9812 99 | 98 9314) 9S8lg 982) 98 98ig) Y = | | ~ mereeeenss. 100} 98 Janil9) 102 Jan 9} 92 Sept} 1014 Deo 
15%, 15%) 15lg 1512) 15!2 17) 164%, 18!2) 18'g 18le 184 18'2| 2,765|Boston & Maine........__ 100} 15 Jan 7} 18!¢ Feb18 8ig Jan) 254 Nov 
*18 19 18 19 *18 1912) 18 18 | 19 19 | 19lg 1919)  & Ear: 100} 18 Jan2il 19\g Feb 20 12 Jan} 26’g Nov 
*26 28 27 27 27 27 27 28!2| 29 ees 403} Do Series A Ist pref._..100| 25 Jan 3; 29!g Feb19 13 June} 3744 Nov 
“6 shee ae 36 *35 nal 35 361g! 361g 36te) _... ~.... 82) Do Series B lst pref...100| 32 Jan27| 36lg Jan 3 17ig Jan} 48 Nov 
*3llg 34 32 32 31% 32 32g 35 35 8635 ities, salsa 448} Do Series C Ist pret..-100| 26 Jan21| 35 Feb18 16 Feb) 41 Nov 
*50 51 *50 51 50 50 51 52 52 52 dian: alee 115} Do Series D Ist pref._..100| 50 Jan2l 52 Febis 23 Jan} 62 Nov 
*.... 168ig/*_.... 168 |*.... 168!9'*_... 16812] 168 168 168\s 163'2) 139|Boston & Providence... _-. 100} 168 Feb19| 172 Jani16 43 Jan} 172 Nov 
37% 3819) 37 3712) 3614 3612! 36% 37!4! *36 37!2° 36!2 37%' 2,533|/East Mass Street Ry Co..100| 32 Jan20; 39 Febll 18 May] 38lg Dec 
®z... 69 *65 7 ictus Ge iteace GO Pease GO er Cees LF RRO 100; 65 Feb 2| 69 Jan 6 58g Jan} 71 Dec 
*61 62 60 60 60 60 | *60 61 60 60 neice: sami ce a . Sees 100| 57 Jan23) 62l¢ Jan 12 48 May| 6llg Nov 
46 46\4) 45 45% 45 45\2) 44l2 45 *44 45 45 454; 2,474| Do adjustment _....-.. 100} 41 Jan27| 46lg Febll 28 May| 464% Dec 
*30 32 *31 32 *31 32 *31 32 *31 32 31 31 5|Maine Central.........-. 100; 30 Jan23; 37lg Jan 29 25 June; 37!g Apr 
*30% 3153) 30% 32 31g 31% = 33'4) 32% 3414) 337g 35 8,460|N Y N A & Hartford.._... 100} 29% Jan20|' 35 Feb20 14 Jan) 33% Deo 
Toeee Te 70 7 Masco Oe 70 *70\g 7 ekeiiaaie 6| Northern New Hampshire. 100} 70 Feb16| 77 Jani4é 62 Jan| 81 Nov 
"SE cecslEe scene Ee. cscs “101 izoet Cae. BEE cana.cvece 32'Norwich & Worcester pref.100! 100 Jani3' 105 Janis'' 80 Jan! 108 Nov 
98 98 | 99 99 | 99 99] 99 99 | 98% 100 | 100 100 | 242/Old Colony_............. 100} 96 Jan 2} 100 Febig!| 721g Jan| 98 Nov 
bie: bbb teow) Geeeknsee: dnbed Sens weds Sea Sese leocd” Sadel ibde eee 100; 63 Jan 2} 631g Jan 2 34 Mar| 64 Nov 
cane) wane mohe Secdltbiec a= sa-<| -s-- -s-0| soe -o-.| -2----|Vermont & Massachusetts.100| 88 Jan28| 93 Jan16 70 Jan) 93'g Nov 
Miscellaneous 
*3 34 2% 3 3 3 3 3 2% 8 27% 3 3 | 805| Amer Poeumatic Service...25 2% Feb 16 44 Jan 7 1 Nov 44, Deo 
17% 18 17% 17%) 17% 17%) *17l2 18 *17le 18 18 1812) ee. Se Bn ciccusecune 50; 174 Jan23) 19lg Jan 7 12 Jan) 20% Dec 
13353 13414) 132% 133%| 1327, 133%) 13212 1335s) 133 13312) 133 13319) 1,745|Amer Telephone & Teleg..100| 13033 Jan 2 135% Jan 5|| 121 June) 1341g Deo 
7i% 71%) 7Ole 71 701g 70%) *70\2 71 70 Lb i 69!'2 70 | 1,066 Agee Mig pi eeundied _ par ore | he * 44 4 . ome oot 4 Fn 
Bee S606) seen casel ease anneal “Se TO 1 SUR FO bwces <o<s] soscce —  eeeeanee 0 par e an 15 ct ug 
*14 15 *14ig 15lg) *14lg 152) *14tg 15'2) *141g 15tg) .... -. | _.....|Art Metal Construc, Inc.. 10} 14 Jani6) 14's Jan28 13. Aug! 16 £=Feb 
ike. oven weed. Gan ence] case secel cece corel cose ccce| co-0-0f/ Mtns Past Corp...... No par 9% Jan 6) 10% Jan 2 6 June} 10% Jan 
°106 ....| 106 106 |*106 ----| 105 1054 *105 106 | _--- sual 35| Boston Cons Gas Co pref..100} 103 Jan17| 107 Jan 9|| 100 Dee} 108 July 
gS a , ee . aw (UR css owned) oe cucu eT BELGE + cemeeha ae! sideman 05 Dec} .20 Jan 
221, 23 #2212 23 Zllg 22ig) *21ls 22 22 22 chee eabel 369|Connor (John T)-.-..-..-.-. 10} 20 Jan26); 23 Jan28 20'g Dec) 28!g Mar 
RJ 34 obn 34 one 35 one 35 | *32% 36 33 33 120| Dominion soeees, 5 Ltd..No fet 28'4 Jan30| 35 Febl13 aie 4 4 es 
> «vce OD eel SE ena "En diet WEEE aacmlsean sedel vacaba Tt, Dr csscuasesesl. casécken 66h sasednee oe an 2 Dec ' 
We .cost Wee § *2\ 3 *2ie 3 in eee eee LC eee 10 2'¢ Feb 2 3 Jan 2 2 Sept 3 Feb 
6 6 *5ig 6 *5\s 6 *5is 6 54 Ole “*5ig 6 | 97\|Eastern Manufacturing... 5 & Jan 7 6% Jan 24 4 Oct 8lg Feb | 
49 49 48 48lz| 48 48\4) 49 gh een 915! Eastern SS Lines, Inc_.--- 25| 48 Febl17| 55 Feb13 38 Jan) 554 Mar 
*36%, 3712) *36% 3712] *3614 37 373g 437%) *36!2 37 saa” eennt i een No par| 35 Janl5) 37g Jan22 34's Jan| 40 Feb 
*91 ,, Sr Fee *91 3 | ‘ é<eral. SUIIIIER a wancicccon 00} 89 Jan 3) Q1'g Feb 7|| 85tg Jan} 93 Mar 
20014; 200 20014) 200 20014; 200 20014) 200'g 209!2) 200!g 200%, aan Edison Electric Illum_.-..- 100} 200 Jan 5 206 Jan 2|| 163!g Jan) 204!¢ Dec 
*3l4 *3lg 3% 3%! *3lg *3l4 cece cece! 20-550 eer Ml OO (6 BO. cconc 10 344 Feb 2 4 Jan 6 21g Jan 5 Dee 
*35 37 34 35 | *33!g 35 *33le 34 | *33le 35 33 33lg 85 Galveston-Houston Elec _.100| 33 Feb20| 38 Jan 7 13 Jan} 41 Deo 
Saab! cnell ween: wood dene 00<4l Sede Gaeel naan nsec] over _ seca] <onpvaltiaenes No par| 4 Jan 8| 10% Feb 7|| 3&4 Sept) 61g Jan 
Chie dine) dosh. seekl band 6050) shen. ddavl wend: Senel cand? weed] _...-- Georgia Ry & Elec..-.-..- DM ssdeeesn seb ennecent ae 11344 Mar tnete Sos 
sais amaal cons. cans aoae ancal duce. cone! cace.. cect cone onedl cacudl Ee Gee ee a eee ee ee 2 ee ee 
644 67i2| 67 677%| 65% 67 6653 66%’ 66's 6654 66!g 66!2) 1 971 Gillette Safety Razor. _No par| 57\¢ Jan 2; 67% Feb16 551g Oct) 58!2 Oct 
*13 7 sean Fe 13 13 13 13 | "ak Be | sese. «eset 225 Greenfield Tap & Die..-_.-. 25| 13 Febil7 1544 Jan 24 121g Nov; 15% Jan 
*56 57 561g 56!2) 55% 5612) 55'2 55'2 55 65 | 55 55 | 161, Hood Rubber.-......-./ No par| 54 Feb 3) 68\lg Jan 8 46 Mar| 60 Dec 
*66 57 | *56 57 | *54l2 55!2| *54l2 55l2) *56le 5712) ___. ----| ---.-.-!Internat Cement Corp.No par| 52'g Jan 5| 653 Jan 7 41 Apr) 659 Nov 
ly 2 *1 1'g} *1 17g; *1 175| *1 174 wens see] -2-2-- |[uternational Products.No par 15g Jan 3 2 Jan 3}| .10 Feb 3 Deo 
*6lg 8 *6 72) *6 Tigi *6 Tig) *6 m2) cece “seeul te ae ae ease 100 7 Feb 9} 10'g Jan 9|| .25 Feb) 14 Deo 
| Kiid r, Peabody Acceptance 
*89lg QOle) *89lg DOlg| S9lg 89lg) *89l2 OOle *89l2 BOle _... —--.! 59| Corp Class A pref...... 100; 82tg Jan 6) 89's Feb 7 80 Jan) 88!g Dec 
8 8 7 8 Tg = =—7% 8 es | 758 oe tee | 324/Libby, MeNeill & Libby. ps4 753 Feb 17 9%g Jan 7 x ig = ne a 
Stee TE Pests CO Pecce OS Puke oer D 1 cace once) socpan ee DE Teeivcce DE Snecenen tel ahaeenee os an 
12 12 12 1214; ILllg 12 [lig 12 | oS. a 59)|Loew'’s Theatres_.......- 25) l1llg Feb17 13% Jan 6 9 Mar 13 £Deeo 
74 74le| 74 74\2| 74 74i2, 74 74!2, 73% 74 73'2 73le 705) Massachusetts Gas Cos...100) 68 Feb 3) 74!g Feb 13 66 Nov} 81 Feb 
67 67\2) 66 67\4| *66 67 *66 67\4| 66 66 | 66\2 66le2 245) a 100} 63'g Jan 9 67'2 Feb 14 62 June) 70 Jap 
171 171 171 171 171 171%) 174 175 176 179 179 180 | 249|Mergenthaler Linotype...100)| 167 Jan 7| 180 Feb20|| 150 Apr| 172 Deo 
*13lp 1414) 13lg 13g) 13 13 13 13 13 13 | 131g 13!2) 45)| Mexican Investment, Inc.. 10} 12 Janl0| 16% Jan 15 6ig Jan} 17% Feb 
*39 = 41 *39 3914) 394 394] BIg 39%! 39 BO) _.-. -- 2 101) Mississippi River Power_...100| 36 Jan 2) 41'!: Feb 7 19 Feb) 3614 Dec 
*39 90 | *89 90 | *88 91 99 90 89 90 | 89 89 | 105} Do stamped pref....-.. 100, 87le Janl0| 90 Jant2 80 Jan) 90 Sept 
-5lg Sle 514 Ble 54 5% 5's 5'4) Sig 5lg 4% 4% 1,665|National Leather......--- 10 4% Jan 2 6% Jan 13 2 Aor 5% Nov 
31 32 35 83.35 40 40 40 70! 50 «61! -50 .60, 3,955'New England Oil Corp tretfs.!' .20 Feb 9 1% Jan 6j| .60 Dec 5'g Apr 
+5 6i2| 62 7 {| 7 7/{ 7 Tel 6% 7/|-.... --..| _ 175| Do_pref (tr ctfs)...... 100 Feb 9| 81g Jan 8|| 6 Deol 31% Mar 
1031g 103i2} 10314 103%! 103 10312] 103 103i2| 103 10314) 103'4 1037s} 1,415 New England Telephone..100) 100'g Jan 2) 105 Feb 3 98 Deo} 115'g Jan 
2253 23 22 23 22 2219} 22% 2212| 22\g 2234) _._. -._.| 2,725 Olympia Theatres, Inc.No par| 204 Jan 6| 25% Jan 16 Zltg Deo} 22% Deo 
2714 27%) *2714 28 271g 27!2| *27 28 Sele GET aude wens 309 Orpheum Circuit, Inc.... 1] 25% Jan 16} 27!g Feb17|| 14 Jan} 28\!g Deo 
74% «75 74 76 73 74 73 73 71 74 7 73 1,163) Pacifie Mills... ..cs-ccccoe 100} 70 Feb20) 8l'g Jan 13 69'g Oct} 87 Feb 
*16 1633) *16 163g, 16 16 *16 16% *16 ead « aha 10 Reece Button Hole....... 10; 16 Jan 5 1653 Feb 6 11% Jan) 17 July 
25g 0234) #258 2% *2lp 2% Zig ig} Qle le} -.-. _..- 320, Reece Folding Machine--- as 2lg Jan 2 2% Jan 8 a ee p zee 
ae -20)*. dca . | ee 5 | Oe | Serre ee eee eNOS DEROOENS.. . caccastde Eh: anddsgcd tel. gdacoenus ta c 
116%, 11712 116% 117 115 117 115% 11614) 115% 11612! 115% 11644) 531 Swift & Co a Baa al 100 114g Jani2} 120 Feb 6|| 100 June 118 Dec 
4812 4819! *4814 *4814 49 | *48l4 49 49 49 | 49 49 80) Toerringted ......-<ceccee 25) 47'g Jan 6) 61 Janl4 35g June| 52 Deo 
*7lg 812) *712 “Ble S7ig Sig! *7ig Sle] *7ig Sle} _... ---.] -...../Uaion Twist Drill_....... 5 7'g Jan 23 7\g Jan 23 5 Dec} 10 Feb 
4412 45 44%, 4473) 44 4414; 44 4412) 441g 4412) 43%, 4414 4,301|United Shoe Mach Corp... 25) 41% Jan 5) 45 Febi4 34 Jan) 43% Deo 
*263, 27 27 2714} 2612 26%) 263, 26%) 265, 26345 265 265, 645 SN, a 25| 26l¢ Janl3) 28 Jani6é 245% Feb) 284 Nov 
231g 24 231g 24 227g 231g) 23% 24 231g 24 | 2314 23%! 7,804) Ventura Consol Oil Fields.. 5) 19!g Jao 3 24% Feb 6 1944 Oct] 27 Jan 
*17 1712} 17 17 17 17 17 17 | *17 1712} 17 1719) 139| WaldorfSys,[ac,new sh No par}; 17 Feb 16| 19% Jan 3 13%, Apr| 20 Nov 
15 15 15'2 1512) *16 19 *15 aane 16 16 | 16 16 | 551|Walth Watch Cl B com_No par 8 Jan 6| 16 Febl9 6'g Jan} 10'g Feb 
26 27 28 28 *27le 29 *27l2 2 *27le ....| 2812 28% 259} Do oref trust ctfs_.... 100; 17% Jan 3| 28% Feb 20 14 June) 23'g Feb 
*72 75 73 73 7Alg 74g) *47 75 74l2 742 73le 7312) 20; DO OFOF O00. ccccceco 100} 65 Jan 6) 74lg Feb13 62! Dec| 73 Feb 
20 20 191g 1912) 19% 19lg! 19! 19lg 1912 20 | 19l2 20\2) 2,106)Walworth Manufacturing. = 19 20% Jan 3 15'g June| 22 Feb 
4314 44 4253 43 4llg 43 42 44 | 43 45 | 425g 44%, 23,218) Warren Bros.........-.-.-. 37 Jan 2| 45'g Feb 13 2953 Jau| 39% Nov 
43 *41 43 *41 43 2ig 4219) *40 a | ccak sakee 36 Oe Ble Wabsscocece 50 375g Janil0, 43 Feb 7 34% Apr 41 Jan 
44 «45 | *4312 45 | 43 «445 | *43 «9 4514! *43lg 45 | aie ----| ee —---- reer 50| 40! Jan 17| 45 Feb 7|/| 38 Mar 42 Jas 
' nin 
| | | 
ad 5 1 B ie *.2 50; *.25 50; *.25 .50 10] Adventure Consolidated... 25) .15 Feb16) .25 Jan26||} .15 Dec) 61 Dec 
bd to os ad io 25 *.10 3 s 10 15; *.10 25| *.10 .25] ....../Algomah Miniog......... 25| .23 Jan 2} .25 Jan 2'| .10 June) .25 Dee 
2%, 324 2%, =. l% 62 *1% =624 2 2 *1% 2 200] Arcadian Consolidated.... 25 llg Jan 26 3 Janto 56 June 3\g Dee 
131g 1312) 13!g 13%) 127% 131g) 13 1312' 1314 1312! 13 13!2} 1,350) Arizona Commercial....-.. 6} 12 Jan28) 15% Feb 6 8 Jan| 16 Dee 
3514 35l2| 3412 36 341g 35!g) 345g 35l2) 35 357%g| 34% 35 5,605| Bingham Mines.......... 10| 30% Jan 7} 36% Feb ill 14 June} 3153 Dee 
15%, 1614) 15% 1614) 15% 16 15% 16 15%g 16 15'2 16 3,362|\Calumet & Hecla......--. 25) 15% Feb19| 187g Jan 2 135g May| 19% Jan 
. 42 Al 45 40 40 40 40; *.40 .50, *.45  .55) 1,200|)Carson Gill Gold......-..-. 1} .40 Feb17| .70 Jan 5|| .37 Nov 3 Feb 
28 2843, 27 2814] 265g 27 27'4 2314) 2753 28 275g 28'4| 1,336|Copper Range Co_.-....-. 25| 265g Feb17| 33 Janto 181g June| 3353 Dec 
osel “SB cect SSS 16) 96 ..-.| SS a ae: See «ecu Davis-Daly Copper-..-...-.. 1} .50 Feb 9 .78 Feb 6)| .80 Dec) .70 Mar 
"Big Sle} «5 Ml COSCON] Sg lg! #5) Bg] «= Slg slg) -445| Bast Butte Copper Mining. 10} "4% Jan 23} 6% Jan 2| 3% July| 6% Deo 
falig lg lig = 1l4) *alig§ tg) falig 14 Ilg Lig} *1 14 DEN nae idhintp ec odeae® 25| .40 Jan 7 1% Jan 24| 40 May 1 Jan 
*1lg «8618; *1ig 18) Flig 1%! *1lig 2 *1lg 1% 1g 1% 15|Hancock Consolidated.... 25 14g Jan 7 1% Feb 6) 30 Oct 2 Jan 
22lg 227%! 22Zie 22%) Vile 222} 22 22 | *2ll2 22 22 22 1,005] Hardy Coal Co....-....-. 1 23 ie Bp et Fad 
#21 27g} *2ig 234) *2lg 234) *24 21g 2le 2s) *2lg Jie [te .citekeagascnenen * 
187° 13712 135% 136%} 13412 135 | 135%, 135%| 136 137 | 137 137 381/|[sland Creek Coal-_.-..-.-- 944, Apr) 142 Nov 
*97% 9914; *97 99 | *97 98!2} 97 98 97 97 97 97 7 a" ee 90 June; 100 Sept 
*17 18 17 17 16 1612} *16'4 17!2, *16%4 18 17 17 207\I[sle Royal Copper-....-..-.- 12 June 22"3 Dec 
7s 1 | 78 7B] 80 ‘Bol e781 | +78 1] *78 1'| "-“G3lReowesnaw Gopper...2-.. 50” Janl ite Nov 
bd ‘ ‘ 5 . 75 5| Keweenaw SP etesane ° ° 
om 3h a? 3° y hi 21% 2%; *2%% i *2\g 2 30 amthane ta... 3 -90 Apr 344 Dee 
*2 214; *2 24) *2 2%) *2 214] 2ig 2lg) *2lg 23g 60| La Salle Copper....-.---- -70 June 3 Dee 
1% #2 *1%, 2 *1% «62 17%, 17g) 2 2 *1% 2 | 330 Mason Valley Mine..-...-- 1 Oct 2% Deo 
‘90 .90| *.75 Ital *.75 lly! *.75 llgi *.75 on *.76 rie 100 Mass Consolidated..-..-..-. -90 -50 Jan 1% Aug 
#21 3 1 21 *2 21, #2 21 35s 212} *2 21 10) Mayflower-Old Colony.... 25 2 Feb 6 3 Jan 2 80 Apr 5 July 
aris 7s 3614 3612 35 3514 3412 36 ' 35!g 361g) *36 3612 393| Mohawk ......-...-.-.-- 25| 3412 Feb18|) 41 Jani3|| 231gJune| 41 Dee 
*z23 2312} 22 22 2llg 22 | 21%, 22 22° 22 | 2214 23 | 833| New Cornelia Copper-.-.-... 5| 211g Feb17; 25 Jan 2 161g Jan| 2553 Deo 
50 60 60 .60 50 .75 60 .85 560 .75 70 =~.70 200) New Dominion Copper....-.-- 30 Febil|} 85 Febi18|} 40 Dec 2% Apr 
e"_ 30 |*.... 30 |*.... 30 |*.... 30 |*.... 30 |*-... 30 | ......|New River Company....- 7 Rete reset Ree Pees Hee 35 June} 40 Mar 
“68 68 |*58 62 /|*58 62 | *58 62 | *58 60 | *58 60 . jy “ge Oeeietegete 100! 64 Jani2| 60 Jan 3\| §7!2 Dec| 75 Mar 
*61g 612) *6lg Gle 613 614 614 6ls 6144 G64) *6lg 6 175| Nipissing Mines_.-.-- add) aan 61g Jan 2 6%, Jan 10 5% Jan 6%, Deo 
212 2!2 2% 214 2% 213} 2lg- S24] *21g «S212! 3,102) North Butte.......--..-- 15 2 Janilo 34 Jan 14 1% Oct 63g July 
*75 1 75 75) .* -90| *.80 | *.80 .90) *.80 .90) 50/Ojibway Mining..-..----.. 25| .75 Febll 14 Jani0j}; .40 June 1 Nov 
#24 25 231g 241g} 23lg 23%; 23lg 235g) 231g 235g! *235g 24 698\Old Dominion Co..-.---- 25} 23 Jan20; 27 Jantlo 15 Jan; 28!2 Dee 
#47, 5lo| *47g 5's} 5g Sigh *5  ..--| 5 Sle} 51g Bg 240| Park City Mining &Smelt_ 5) 453 Jani3) 5lg Feb19 31g Jan} 5ig Feb 
*131g 14 | 13% 1319] *131g 14 | *131g 14 | 13% 1433 *131g 14144) 750 Pd Crk PocahontasCo.No par) 12 Jan 6] 141g Jan24|} 10% July} 1512 July 
*3lle 33 30 31's! 30 30%; 31 32 314 32 | *31 32 | SEIOEED oo oncocoennsesese 25, 29 Jan 6) 391g Jani0|} 14 June) 34% Dec 
42 43 | 41 41 40% 41 421, 43 | *41lg 4219) 41lp 4212 347|\St Mary's Mineral Land... 25| 40!g Jan28} 48 Jani2|| 26 June) 49 Dee 
*] 14) 1 1 1 11g} *1 lig 1 | 114) 140 Shannon gavopaceccsocene 4 1 Jan 6 Ililg Jan 9 . Fa 2 7 aes 
* * e s. P * 25 r Be 75) *.25 {a aeoean DOUtR LORS. .cccccctesces Bl sescooes cel sascogeh je e . 
ne ae Ba — Tress: irs. Pages (Superior -.....---------- 1 i i = 2 oe 
“Slie 1% 1% 1 1! 1 *] 1%} *1! 13, 15g 15g) 630 Superior & Boston Copper. 10 lg Jan an 7 ug 3s Dee 
gi. 7" He on 64 én 6a 65a| 60 7 . 6%, 67g\ 14,459\/Utah-Apex Mining....--- 5 3% Jan 2; 816 Jan 23 17, June 3% Dee 
70 70 69 .70 80 .85 830 3=.88) 80 = .85) 80 80 2 980. Utah Metal & Tunnel..-.. 1} .43 Jan43) .98 Jan29}| .14 June} .70 July 
°75 1/ °75 1/{ °75 11] *75 11] .80 80} 60 60,  220/Victoris.......-.--.----- 25) 60 Feb20) 1% Jan3i|| .15 Apri 1 Ang 
‘20 25) *.20 40; *20 .40 20 .20; *.20 40) *20 £.40 , | - Sa 25; 15 Jan 30) 48 Jan 7|| .13. Feb; .71 July 
#20 64.30' *20 30! *20 #30! *20 30 *.20 .30\ *.20 .30 -.___- lwvandot ........--.---- 28| 10 Feh 3} 21 -Went}!! 90. 3uv! 25 July 





*Bid and asked prices; no saleson this day. s Ex-rights. > Ex-div.andrights. ¢Ex—div. gq Ex-stock div. JAssessment paid 0 Price ou uew Oasis 
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-_Quotatic prices are’ and nterest™ except where marked ‘'f.” RR EEE 
Standard Oil Stocks Par| Bid. | Ask. Roltresd Sqrioments i: Baste Boston Bond Record.—Transactions in bonds at Boston 
Anglo-American Oil new_£1) *19%| 1912) Atlantic Coas ne 68..... 5.00 " 7 2 ine j 
Athatic Refining....-- 100) 112%4)113 Equipment 6 4s8-........- 5.00 4.75 | Loc ck E xe ‘change x ‘b. 14 to Fi b. 20, both inclusive. 
Preferred.........._. 100} 114 |1141,||Baltimore & Ohio 68_--.--- 5.35 5.05 Friday, ’ l 
Borne Scrymser Co-...- 100} 220 (225 Equipment 44s & 58....| 5.00) 4.80 Last \Week's Range| Sales | Range Since Jan. 1. 
Buckeye Pipe Line Co... 50) *67 | 68 ||putt Roa thy mp 4 a.) ye ry Sale | of Prices for | 
Chesebrough Mfg new.. 25| *56 | 62 | Canadian Pacific 44s & 68_| 5. c > ou igh.| Week. | ; 
Preferred..." -7100] 111 |115 ||Central RR of N J 68.--... | 6an bao) _ Seato— = ries. ew. Bieh| Wee. | ow *. 
Continental Oil new__.. 25, *28 | 28!s Chesapeake & Ohio 68----- | 5.35) 5.05 Atl Gult& Ww ISS L5s1959|____. 66 68 |$35,000| 63 Jan| 70 Feb 
Crescent Pipe Line Co.. 50} *13 | 14 || Equipment 6}4s-..--.--.- | 5.10) 4.85 | Gnic June Ry&U 8S Y 58'40|. 97 97%} 12,000, 96 Feb| 97% Jan 
Cumberland Pipe Line_.100| 134 |136 || Equipment 58---.------ | 5.00) 4.75 | © \iass St RR SerA 448'48|_..__.| 68% 70 | 4. 000; 64 Jan) 71% Jan 
Eureka Pipe Line Co....100| 84 | 85 ||Chicago Burl & Quincy 68.-| 5.30) 5.05 Series B 5s_._-_...1948| 75%! 73 75%| 2,450] 70 Jan| 77% Jan 
Galena Signal Oil com...100| 64%) 65 ||\Chicago & Eastern Ill 5448.| 4.50) 4.10 aoe 1948|... | 85 8514! 1010001 80% Jan| 85% Feb 
Preferred old-_------- 100} 110 |113 ||Chicago & North West 6s. -| 5-35) 5.05 | ood Rubber 78. ____ - 1936 102}4| 102% 103 | 16,000) 101% Jan| 103 Jan 
Preferred new_____... 100] 102 |107 | Equipment 6 }48--------- 5.15) 4.90 | kK © Mem & Birm 48_.1934|-_....| 92% 92%| 2,000, 92% Jan| 92% Jan 
Humble Oil & Ref new.. 25] *4714| 4712)|Chic R I & Pac 4148 & 58...) 5-15) 4.99 | yya55 Gas 4i4s_...._-1929| 98 | 97% 98 | 9.000} 97% Feb| 98 Feb 
Tilinois Pipe Line------- 100| 145 |147 || Equipment 6s-----....-- 5.55) 5.25 | xriss River Power 58._1951|_____- | 97% 98 | 21 000! 96% Jan] 98 Feb 
 ¢§ ee 25| 145 |147 Colorado & Southern 63__--| 5.45) 5.20 | Now England Tel 5s__1932) 100%| 100% 100%! 8,000! 99% Jan} 101 Jan 
New when issued --.... - - *31%) 32 ||Delaware & Hudson 6s-- - - - | 5-25) 5.00 | sioux City Gas & El B6s'49'.....-| 102. 102 | 5,000} 102 Feb| 102 +=‘ Feb 
Indiana Pipe Line Co... 50| *79 | 80 ||Erie 4348 & 58.--.-.------ 5.35) 5-05 | cwitt & Co 5s___-...-1944|___...| 98% 98%! 6,000] 97% Jan) 99% Feb 
sutesnesiones ra tS 148 {| oan” PR me tye coccceces 74 er Warren Bros 7's 1937, 140 140 143 | 5,000) 123 Jan| 145 Feb 
agnolia Petroleum _-__100 Northern 68. -.------| -00) 9.09 ‘estern Tel & Tel 5 932! i \%! 16 ‘ 99% Jan' 100% Feb 
National Transit Co..12.50 #2316 2412 ap eeeteent Se. - seen EES | 5.68 4.75 Western Tel & Tel 5s..1932' 100 | 100 100%" 16,000' 99% a 00% 
New York Transit Co_..100| 74 | 77 ocking Valley 58....--.-- 29.09! 2.59 s — Rar tj 
Northern Pipe Line Co__100 sel 86 Equipment 66_........-- 5.40) 5.10 Baltimore Stock Exchange. Record of transactions at 
Ohio Oilnew.....____.. 25| *71 | 71le Iittinote Central 444s & 5s_- He ye Baltimore Stock Exchange Feb. 14 to Feb. 20, both in- 
Penn Mex Fuel Co_____. 25) *3812) 40 Cquipment 6s. .-.-.---.-- 2. . _ 
Seals Gh thas nan saal OFF 00d Siement a bie. 5.05| 4.80 clusive, compile -d from official lists: 
Prairie Pipe Line new__.100| 120 |121 ||Kanawha & Michigan 6s..-| 5.45) 5.20 Friday Sales | 
Solar Refining... .._... 100| 235 |240 Equipment 4 }48--------- 5.20) 5.00 Last |Week's Range| for | Range Since Jan. 1. 
Southern Pipe Line Co..100| 8712 89 ||Kansas City Southern 5¥%s.| 5.35) 5.05 Sale | of Prices. | Week. 
South Penn Oil________- 100| 182 |18312||Louisville & Nashville 6s_..| 5.25) 5.00 Stocks— Par. Price.|\Low. High.|Shares., Low. | High. 
Southwest Pa Pipe Lines 100| 74 | 78 || equipment 6}48.---.-...| 5.00) 4.80 | _—"" : 
Standard Oil (California) 25) 637%| 64 ||Michigan Central £ “2° : : Amer Wholesale, pref_.100| 96%) 96% 9614) 4| 92% Jan) 98 Feb 
Standard Oil (Indiana).. 25] *67 | 67!4||Minn St P&S8M 44s & 58) 5.30) 5.00 | 4 naei Corporation... -50| 108'4| 1084 114%| ool] 83% Jan| 118 Feb 
Standard Oil (Kansas). 25| *40%) 41'4||_| Equipment 64s & 78...-| 5.40) 5.05 | ““Nowstock 21%| 2114 23 | 580) 2134 Feb) 23% Feb 
Standard Oil (Kentucky) 25/*118 |119 ||Missouri Kansas & Texas 68) 5.65) 5.35 | 4145 Coast L (Conn) - “g0|..7'*| 160 160 | 1201 160 Jan| 160° Jan 
Standard Oil (Nebraska) 100| 255. |257 || Missouri Pacific 68 & 6}48--| 5.65) 5.25 | b itimore Trust Co__--_.50 116 | 115 116 71| 111% Feb 117 Feb 
Standard Oil of New Jer. 25) *44%| 45 ||Mobile & Ohio 448 & 58---| 5.10) 4.90 | poiimore Tube... __- -100} 23 | 23 30 22; 23 Feb) 32 Jan 
| Preferred............ 100| 118'4 119 ||New York Central 4}4s & 58} 4.90) 4.70 Preferred....._.._.. 100| 58 | 58 64 | 85 58 Feb) 70 Jan 
| Standard Oli of New York 25| *45%) 4614|| Equipment 6s.......-.-- 5.30) 5.00 | partiett Hayward, pf..100| 116 116 116 | 116 Feb| 116 Feb 
Standard Otl (Ohio)-...100] 353 (355 || Equipment 7s__--.-.--.- 5.00) 4.80 | Benesch (I), com._-__--- *| 38%! 3814 38%! 37 3844 Jan| 38% Jan 
Preferred... .._...__- 100| 118 |120 ||Norfolk & Western 4}48...-| 4-80) 4.65 Preferred...________- 25, 26%| 26% 26%! 100) 26% Feb| 26% Jan 
Swan & Finch.________- 100| 23 | 2412||Northern Pacific 7s... -.... 5.15) 4.90 | Boston Sand & Gravel.100| 74 | 66 74 215) 54 Jan) 74 Feb 
Union Tank Car Co-._-100) 12112 123 || Pacific Fruit Express 7s----| 5.10) 4.85 | Contral Fire Insurance..10|_____- | 40 40 50|. 34 Jan) 40 Feb 
Preferred_..........- 100} 114 |116 || Pennsylvania RR eq 5s & 68, 4-90) 4.75 | (ont Teresa Sug, com__-10|_____. | 65 .75| 200 .75 Feb .75 Feb 
Vacuum Oil new~.____- 25| 91% 915)|Pitts & Lake Erie 6 4s----- 5.15| 4.90 | ~“breterred..._.----__- OE cctece 1% 1% 125] 134 Jan) 2 Jan 
Washington Oil_______- 10| 30 35 |, Equipment 6s_----.-..... 5.60 5.20 | century Trust..______. 50|...---| 111 111 10} 106 = Jan| 111 = Feb 
Other Oil Stocks | Reading Co 4348 & 5s_----- 4.75) 4.50 | Ches & Pot Tel of Balt-100, 11244, 112% 112% 26| 110% Jan| 112% Feb 
Atlantic Lobos Otl_____- (t)| *3_ | 314|/St Louis & San Francisco 58.) 5-15) 4.90 | Conmerce Trust.._.__- Bates | 59% 59% 12} 58 Jan} 60 Feb 
Preferred.........__- 50| 6%) 11 | Seaboard Air Line 54s &6s_| 5-60) 5.25 | (oF mercial Credit... __- beat | 24% 25 324, 24% Feb| 26 Jan 
Gulf Oil new__________- 25| *67 | 68 | Southern Pacific Co 4¥s..| 4-85) 4.50 Preferred............ 25, 25 | 25 25%; 101) 25 Jan| 25% Jan 
Mexican Eagle Oll_____- 5} .*4 | 5 || Equipment 7s--.-....... 5.00) 4.80 |  breterredB__...._... ot | 25% 25%! 46} 25% Feb) 26% Jan 
Mutual Oil_.__-__-___- 5| *1953) 19%|/Southern Ry 4348 & 58..-.| 5.05) 4.80 | 1.51 Gas, EL & Pow.-*| 34 | 32% 34 | 653) 32 Jan) 34 Jan 
National Fuel Gas_____- 100} 118 |---|) Equipment 6s--.......--- 5.40) 5.10 644% preferred. ____ 100) 106%%| 106% 107% 61; 105% Jan) 107% Jan 
Balt Creek Producers... 10| *24%) 24%|/Toledo & Ohio Central 6s...) 5-35) 5.10 | 707 Tererred_____- 100} 110 | 110 110%| 9} 109% Jan| 11014 Jan 
Sapulpa Refining-----.. 5 * ....| ----|/Union Pacific 78. .-...----- 5.00) 4.80 %, preferred._____- 100) 123%| 123% 123%! 187] 12254 Feb| 1234 Jan 
a we nsolidation Coal_...100, 60'%4| 60 66% 967 Feb| 72 an 
Amer Gas & Elec new ...(t)| *74 | 76 Tebacce Stocks a whemeties ee *| 100 100 | 10/100 Feb; 103 «= Jan 
Preferred _.........- 50| *4412) 46 ||American Cigarcommon 100) 76 | 77 | Gontinental Trust... _ | ase | 204 204 | 10| 201 Jan| 205 Jan 
Deb 68 2014__....- MA&N| 9612) 97!2|| Preferred__-......--- 100} 98 |100 aac... ___ *| 32%| 30% 33%! 803} 30% Feb| 35% Feb 
Asner Laghs & Teas coms.100| 148 16) ||Amer Machine & Fary ;-100 165 |->-- | Eastern Rolling Mill.-...*| 115 | 112. 115 | 199| 107 Jan| 115 Feb 
Preferred...........- oe | OO lee emer Temas ers. SF canst | aast % preferred....... 100 120 | 119 «120 | 414| 112% Jan} 120 Jan 
Amer Power & Lt common..| 54'2| 55t2||_ Bearer... 2o'2| 26'2 | videlity & Deposit......50| 94 | 91 94%| 674) 89 Jan) 94% Feb 
PVOGGTOG......cccccce 100 88 89 | Imperial ToboitGB& irei" 4 20 4 21 2 Finance Co of America_ “a eet See } 51 52 | 110 50% Jan 52 Jan 
Deb 68 2016________ M&S} 95 | 96 ||/Int Cigar Machinery....100) 75 | ---. Preferred_._.___.___- 25| 26%4| 2634 2634) 30} 26% Jan) 26% Jan 
Amer Public Util com...100| ----| 80 ||Johnson Tin Foil & Met.100 70 80 Finance Service, pref _- Reet | 9% 9% 25) 9 Jan 9% Feb 
7% prior preferred....100) 88 | 90 ||MacAndrews & Forbes..100| 153 |156 | (cou @ Fla, ist pref..100|--..--| 82 | 82 50| 8134 Feb| 83 Feb 
4% partic pref______- 100| ----| 73 Preferred..........-- 100 eo : 2d preferred......_. 100|_..... | 72% 73 30, 67 Jan| 73 Feb 
Associated Gas & El pf-__(t) 50 52 Menge Co.....----=-- 100 7 8 Greenwald Packing, Cl A_*|.___-_- | 26 26 40° 26 Feb 26 Feb 
Becured gold 648 '54_J&J| 9812100 ||Porto Rican-Amer Tob_.100| 52 | 57 Houston Oil pf tr ctfs..100| 92 92 92 | 75 92 Feb| 97 Jan 
Blackstone ValG&E com 50) 79 | 81 |/Universal Leaf Tob com.100) 40 = Lorraine Pet Co__leshares} 3%) 3% 4 | 6,950, 334 Feb) 4% Feb 
Carolina Pow & Lt com_100| 285 |305 Preferred -.......-..- 100 90 9 Manufacturers Finance. ate | 56% 56%' &4 55 Jan 56% Feb 
Cities Service Co com...100| 206 |208 ||Young (J 8) Go...----- 100| 121 125 a... Recep | 24 24% 225 24 Feb) 25 Jan 
New stock.........-- ee Tied GE te nereneen a) HS jee 2d preferred__...__- 25|..__.-' 2335 24 130 2314 Feb| 2434 Feb 
erred.-...-.....- 8 Maryland Casualty Co_.25) 84 , 84 84% | 151; 84 Feb 4 Jan 
Preferred B___--__-__- oie ose 95 Rubber Stocks (Cleveland) 10 | Meren & Min Tr Co.--i00, 130 | 12934 130 | 5| 115 Jan) 132 Feb 
Preferred B-B_...__- *78 | 78!2/|Am Tire & Rub com-...-- -"""| 49 | Monon Vall Trae, pref__25)---- -- | 21 21 30| 203 Jan) 22% Jan 
Cities Service Bankers idiaes 2012) 21 ||  Preferred--------------- OF gag Mt V-Wood M. pf vtr.100|......| 65% 65%| 50| 64% Jan) 66 Jan 
Colorado Power common 100/ 3414| 3512||Firestone Tire & Rub com 10 120 |120,, | New Amsterdam CasCo.10, 44}4| 44 44%| 451] 4234 Jan| 44% Feb 
Le , A PS sO Sooo 100) 98 | gait | Northern Central ......50|-.--.. | 77 77 | 35) 763% Jan| 77% Feb 
Com'w'ith Pow Corp com(t)|*112 |114 preferred . . . - - . .. 100 #235 1245 4 | Penna Water & Power_100| 131%4| 131% 133 | 489) 126% Jan| 133% Feb 
Preferred.__.________ 100| 81 | 82 ||General Tire & Rub com- on 100 ° | Silica Gel Corporation...*} 16 | 16 16 | 100) 1334 Jan| 22 Jan 
Consumers Power pref_.100| ----| ----|| Preferred--------...- 00| a9 | 391, | United Ry & Electric___50| 18 | 18 18% | 795) 18 Feb} 19% Jan 
Elec Bond & Share pref_100|} 103 |104 ||Goodyear Tire & R com. 100 32 | 3221 Os Fidelity & Guar 50). 195 195 | 130/179 Jan) 198% Jan 
Elec Ry Securities______ (3)| *12 | 14 ||Goody’r T & R of Can pt 100) 5 | 96 | 1 oar iticsve Co _.*) 1 4 10% 11%! 235) 10% Feb| 12% Feb 
Lehigh Power Securities.(3)/ 99 1101, ee eom.--i08) ----|---- | Wash Balt & Anaab___-60)... -| 7% 7%| 300; 6 Jan) 8% Feb 
fasissip v Pow com 100 2 ea ---=| --<- r ” ond ED 1 21% vy, 51% \% 
Pret wah pow ree ore 100| 89 | 91 ||Mason Tire & Rub com. ‘® #314] "Big West Md Diary, Inc, pf_50| 5244! 52'4 53% 14) 51% Jan| 53% Feb 
ee ass AB abe S008" jam Revba=---— 10H) BE | | Bonds | 
& deb 78 1935..M&N 4) 10: er Hubber.-.......- ag Alabama ConsC & I 581933 964% 96%| $3,000) 95% Jan Jan 
Nat Power & Lt com... () 200 |205 Preferred ---..-.------- 100 = idee Alabama Co gen 6s__.1933)....-- 101 . 101 5,000 9944 Jan! 101 Jan 
Preferred ...---...... (3)| 96 | 98 ||Mohawk Rubber. ...... 100) 72> | go” | Balt Spar P & C 4448. -1953|___.-- 87% 88 6,000} 8734 Feb| 88% Feb 
Income 7s 1972---_.. J&J} 99 |100!2))  Preferred---.---..-...-- +9 21 | Carolina Central 4s__-1949|--__-- 81 81 2,000} 81 Feb) 81 Feb 
North States Pow com_.100| 104 | ----||Seiberling Tire & Rubber (t) o. ase Bernheimer-Leader 7s_ 1943} ------ 104% 104%| 1,000) 103% Feb) 104% Feb 
see etered ~~ == il oe FR ng SEE ee Commercial Credit 68-1934|_--.-- 9914 993%%| 3,000) 9934 Feb) 99% Jan 
or Texas Elec Co com.100) ----| 68 poses. com.100| ----| 75> | Consolidated Gas 58_-1939| _____- 10034 10034| 3,000} 10034 Jan| 10015 Jan 
...., 100} 70 | 73 Preferred - ----.------ 100) ---- General 44s_.____- “a... | oo 4,000; 92% Jan| 94% Feb 
Pacific Gas & El 1st pref_100 ee | 96 Sugar Stocks *2 4 | ConsG, EL & P4%s_1935|_.-_-- 9634 96%! 1,000} 95% Jan| 96% Feb 
Power Securities com...(3)| *19 | 22 ||Caracas Sugar—-—...-- 50! e78lel 80 Series A 68.._.___- 1949] _____- 106 106 1,000} 104% Jan| 106 Feb 
Second preferred _.__- (3)| °45 | 49 (Cent Aguirre Sugar com. 20) oo) 4193 Series D 6148_____- 1957|.....-| 10934 109%] 3,000] 109 Jan| 109% Feb 
Coll trust 6s 1949-..561 91 | 96 |iPalerdo Sugar... -.-... os iH Consol Coal ref 4338._1934| 94%| 9434 94%| 4,000} 94% Jan| 98 Feb 
Incomes June 1949.-F&A} 83 | 86 Federal Sugar Ref com...100 2 Danville Trac & Pow §s°4l1|....| 71 71 1000! 71. Jan| 71 Jan 
Pages Couns Pow 14.-008) Sita) S8ia)) , Coemeee.------ ine 09| *2 | “5 | Davison Sul & Phos 6s 1927| 9954| 9934 9954) 2,000| 98% Jan| 99% Feb 
Zep Seeneres....---- 100) 83 107 || Peeteed et? 1P°---(3)| oF | 26 | Elkhorn Coal Corp 6s-1925| 100 | 100 100 | 47,000] 99% Jan| 100 Jan 
% preferred... -..- } Bg MR Wp SE *32 | 36 | Fair & Clarks Trac 58.1938, 9414) 9444 9434) 4,000) 9435 Jan) 95 Jan 
let & ref 5340 1949..3&D/ 9812/100 |/Holly Sugar Corp com..(3)| "Oy | Of | Georgia & Ala cons 58.1945 95 95 | 2.000 92% Jan| 95 Feb 
a  ~ > ileeee  B aE 8 Pe igo] 75 \125 | Lexington (Ky) St 58.1949|_----- 92 92 | 5,000] 92 Jan| 92 Jan 
Preferred. - -- -......- 100 a Se Soon 9612} 98 | Macon Dub & Sav 58.1947|____-- 80 81%] 14,000) 7534 Jan); 81% Feb 
; — a ene oth. ESE in? oe New Nic not gag Ho 93 . 95 Memphis St Ry 5s--__1945) --.--- | 743% 743%) 2,000) 74% Feb) 74% Feb 
% _Dreferred - - - . . . - - 100 ocne et ee een as 2 | 5 | Monon Valley Trac 58-1942|-~---- | 9115 91%4| 1,000} 88% Jan| 92. Feb 
eee re eretten © I  -laeon io na) *74 | 77 | Penna Wat & Pow 58__1940|____-- | 10034 100%] 1,000] 100 Jan} 100% Feb 
) “Second preferred” --44)| *731e| 75 || Preferred. 100| 89 | 91. | Standard Gas Equip 681929) ------ 100° 100%} 6,000] 100 Jan| 100% Feb 
Wilheen fen ema 34 | 3512||Sugar Estates Oriente st-io0 95 | 98 | Southern Gas & Pow 781939) - -__-- 101 101 3,000} 101 + Feb| 101 +=Feb 
| Preferred -.-.100| 86 | 87 United Ry & Elec 4s..1949} 70 | 70 70%) 28.000) 70 Feb} 70% Jan 
_ 2 }=— OS Preferred... -- 22. 
West Missouri Pr 7% pfr _.| 91 | 94 ||Industrial &Miscellaneous | nerd 7 dinate: oa "3717 % 7 3,100! 7134 Feb ta Jan 
| Short Term Securities American Hardware....100} 95 | 97 ae Se ececess 1927 | 99 99%| 3.000| 99 Feb| 99% Jan 
are eee) tees tee eee Sn _---~- 100) 333 | etcereecesets ~"1949 “96. 96  9654| 10,000, 96 Jan| 96% Jap 
Federal Sug Ret 633. MaN 7 ins s Preferred.<--n- os ; 4230 | 60 | Wash Bait & Annap se 1941! 653s] 6514 66/4! 74,000! 63 _Jan' 064 Feb 
ocking Valley 58s 1926 M4&S/| 100!2 4||Borden A ead com... ? ‘ 
KO tem Ry 6}40'31 Jas) == | catia ilo Fred ———— ——--=-- 100 = Philadelphia Stock Exchange.—Record of transactions 
—_  .  . (i coneeupeganen “4 8 uloi ompany...-.-. 
Lehigh Pow ice Ge "7 FeAl 1011018 —* eeeapeeee 100| 94 | 98 | ai Philadelphia Stock Exchange, Feb. 14 to Feb. 20, both 
Bloss-Sheff S&I 6s "25. F&A) 10114/102 childs Company com... (1) *42 | 43 | inclusive, compiled from official sales lists: 
U8 Rubber 7 }4s 1930__F&A| 10654/107 ae, ae 114 /116 
Joint Stk Land Bk Bonds Hercules Powder. ------ 100 104 |10612 Friday, , Sales 
Chic Jt Stk Ld Bk 58..1951| 102 |103 Preferred__......___- 100) 105 |107 Last |Week'’s Range for Range Since Jan. 1. 
Se 1952 opt 1932...___.. 10214/10314||International Silver pref_100| 107 /|110 Sale |_ of Prices. | Week. 
58 1963 opt 1933__....-. 10212|10312||Lehigh Valley Coal Sales 50) *82 | 84 Stocks— Par.’ Price. |\Low. High.|Shares. Low. Hig... 
54s 1951 opt 1931_._... 104!2}10514||Phelps Dodge Corp----- 100) 120 [125 
4%s 1952 opt 1932.____- 10114/1023g||Royal Baking Pow com.100) 148 (151 Alliance Insurance- - - - - - 10 +43 41 43 288! 374% Jan| 43 Jan 
43s 1952 opt 1932_____- 9934/1005! Preferred__..........- 100| 100 |101 Amer Elec Pr Co pref_-100 ------ 96 96% 23; 96 Jan} 99 Jan 
4%s 1963 opt 1933_____. 10112|10219| Singer Manufacturing...100) 208 [212 American Gas of N J---100 14934) 140 14934; 6,885) 135 Jan} 149% Feb 
Pac Coast of Portland, Ore. - American Milling------ 10 -...--| 11% 11\| 8| 10% Jan| 12 Feb 
5s 1954 opt 1934..... J&J;| 102 (103 American Stores-------- * 4844, 47 48% 16, gt: 45% Jan| 49% Feb 
: Baldwin Locomotive--_-100 ------ 127 127 | 127 Feb; 133 Jan 
Bell Tel Co of Pa pref...-_- ------! 108 108%) 274i 108 Jan| 109 Jan 
*Per share. {No par value. 0 Basis. d Purchaser also pays accrued dividenp | Brill (J G) Co________- 100 100% 100% 105 415' 100% Feb! 109 Jan 
t New stock. Jf Fiat price. k Last — m Nomnal. z Ex-dividend. y Ex-rights. 
rT 


oEx-stock dividend. s Sale price 


anadiani quotation *No par valu¢. 
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| ' Friday Sales 
| es 
ny Week's Range . Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. High 
Stocks (Concluded) Par.| Price. |Low. High. |Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High |Shares. Low. . 
(“gox| 30% 40 | 210) 39% Jan| 40 Jan | Omnibus pret“A" w 1-100] 94%| 941 95 | 195] 90 Jan| 9534 Feb 
Tisenlohr (Otto) --~_i00] JO) 38 30 | 35| 36 Jan| 4134 Jan|  Vot trust ctfswia..-.*|....- 15% 16%| 4,435) 15% Feb| 17 Jan 
Electric Storage Batt'y.100\_.__ | 62% 63% 72| 62% Feb| 70% Feb | Orpheum circuit, a “— ooeess 27% 27% 100 27% Feb * 4 i 
Wire Associaticn...._- 50| 245 | 245 245 317| 207° Jan| 247 Jan | Philipsborn's, Inc, tr ctf_- 1| 4% y 1 4,160 % Jan ai* i 
General Asphalt_..____ | ae | 53% 53 rir Feb 59% Jan arr 100} 30 30 30 240 2836 Jan Jan 
Giant Portland Cement _50|____-- 19% 19% 100| 174% Jan) 21 Jan | Pick (Albert) & Co-----10) 21%) 215% 22% a a oe mm Ten 
Sreterved. 50| 4814| 4814 48% 50| 46 Jan| 49% Feb | Pines Winterfront “‘A --5| 69\4| 66 6944| 2,925) 64 Jan| 7 bn 
General Refractories... *| “| 53 53 20' 53 Feb} 5814 Jan | Pub Serv of Nor Ill com- *| 115 114 115% 258} 107% Jan} 116 e 
. 3-3 ener ae | 7e Pub Sery of Nor Ill com 100} ____- 115 11534} 263) 108 Jan| 115% Feb 
Insurance Co of N A...-10| 49%| 48% 50 2,359| 4634 Feb) 70 Jan . 94 Jan 
—<_ I 36%| 3534 36%) 11,994] 3414 Feb| 371%, Jan |  Preferred__.__.____- 100; 9434) 93% 94% 7 a. So” oe 
Keystone Telephone--. 50) ----- - 7 7 50} 6 Jan) 7 Jan 7% preferred.____.- 100}... ..- 10534 106 80) 104>4 Jan 370 «Feb 
Preterred........... 50... | 27% 27% 90/ 26  Jan| 2714 Feb | Quaker OatsCo___---- 100)... ... 360 370 ih Rh 
Keystone Watch Case__100)---- -- | 65 66 139} 65 Jan| 66 Feb Preferred... -.---- . - 100) 104 | 104 104 110) 102% o 75% Feb 
Lake Superior Corp....100} 5%| 5% 6%] 3,000) 4% Jan 7% Feb | Real Silk Hosiery Mills-.10| 6934 6314 72 14,800} 59 mo 1854 Feb 
Lehigh Navigation.__..50| 90%| 87 9135| 4.160) 87  Feb| 100 Jan | Reo Motor_____._.__.. 10); 18%) 18 1854) 922) 17% reb| 33 Jan 
Lehigh Vall Coal ctfs of dep} --- - - - 4435 44% 5| 44% Feb) 50 Jan | Ryan Car Co (The)----.25| 31}| 31 31%| 485| 31 ~ 460s Jan 
Lt Brothers....._..... _ pee 224 23 227| 2234 Feb) 23% Jan | Standard Gas&ElecCo._*| 43 414 43 640) 404 Jani 53% Feb 
Northern Central_______ i [eee | 76% 76% 10| 76% Feb| 76% Jan | _ Preferred----_---- ---50 534%| 53 53% 690) 50 a 77% Jan 
Penn Cent Light & Pow_.*|__.__- 63% 63%| 48| 60 Jan| 63% Feb | Stewart-War Speed Com- 71% 68% 74 46,300} 6844 Fe 13094 Feb 
Pennsylvania RR_____- ean 47 47% 4,469 47 Feb) 48% Jan Swilt & Co.......---- 100 116% 114 P 117% 5,685) 114 Jan 36 7 Jan 
Pennsylvania Salt Mfg__50| 8334| 80 834 | 146| 80 Feb| 85% Jan | Swift International ----- 15 31}4| 30% 32 10,315} 3034 Feb 47 Jan 
Philadelphia Co (Pitts) ..50|_..-_- | 53 53 10| 53 Feb] 57% Jan Thompson, J R, com. .-25 46%| 46% 47 ? 615 45 Je 73% Feb 
Preferred (5%)....--! ee 35 35 10| 33 Jan| 36% Feb Union Cc arbide & Carbon- 70 67 » 70% 20,600 664 eb 5 . Jan 
Preferred (cumul 6%) -50| ------ | 46 4614 137| 45% Jan| 46% Jan | United Iron Works vtc-50) 4 3% 64 270) 3% - 51 Jan 
Phila & Reading C & I_.*|.____- | 47% 47%) 100] 47% Feb) 82 Jan | UnbedisGPoum’A' wiat) 47 | 10% 48:| 1.001 2 so Om 
Phila Electric of Pa____- a5| 4iss| ain 42%| 13,131] 4034 Jan} 45% Jan | a Common “BY” wia...-*)..--..| 58 60 eel as keel ges we 
Preferred......_____- 25) 41 | 40% 42%5/ 892) 40 Jan| 44% Jan| Preferred “A” wia.-..*| 86 | 86 86 —S fe 2 oe 
Phila Rapid Transit....50) 42 | 40% 43%| 4,349} 40 Jan| 42% Jan|_ Preferred “B’ wia..-.*|.___.- >. a 395] 48 Jan| 63 Jap 
Fee een --00] SBN) GOK GS | | a8 G8 dan} 6814 dan | Dntvennns Shentee Co.--8) 00 | 40 ce | ota ee OS. oe 
Phila & Western... ___ 50] 1635) 15% 1634| 512| 15% Feb) 18% Jan | U 8 Gypsum. ___- pee) US Se | ee ee 
Preferred.....______- 36 | 36 36 15| 35% Jan) 36% Jan | Utilities Lt & Pow “A"_.*|____.- 2836 3 cal to) ol ot 
Railways Co General. __10|__-_-- | 6% 7 oe 6 ee 8 et CNP OM -Tl--ee: | gael th Eel a 
Reading Company-_._- RRR | 763% 77%) 440| 76% Feb| 82 Jan | Wahl Co.-.......-..... 23% 33 ao = 22 jn 24% Feb 
Ist preferred._.______50|_____- | 3754 37%| 200] 3744 Feb| 3714 Feb | Wanner Malleable Gast - 9) = so 1s 113% Jan| 115° Jan 
Scott Paper Co pref__..100| 9734) 9714 97 4 | 98) 96 Jan| 9714 Feb | Ward, Montg & Co pf_-.100 ee 114 114% 115 “7 a 55% Ja 
Tono-Belmont Devel____1|_-___- | he =e | 1,200 ’ Jan % Jan} Common.......-.--- x Meced PR oe 1163; Jan| 123 Jap 
Tonopah Mining ______ eee | 1% 1%| 400) 1% Jan) 2% Feb] Class“A”_.--_.-.....*/...... Sig = 150] 10 Jan} 1334 Jan 
Union Traction.._____- 50| 4195) 4024 4136| 2,001) 30% Jan} 42 Jan | Wilson & Co ctfs..-.....- — S66 io || ads0l /8% Jan| 10% Feb 
United Cos of N J____- 100} 200 | 200 | 110) 199% Jan} 201 Jam | Wall MigCap.........*|...... 9 10 a as oe ‘ 
United Gas Impt_______ 50| 88% 86 34 89)4| 8,427| 86% Feb) 93% Jan| | Certificates.------.-.--|__. Ty a | a i 
Preferred... ______. "+ (ipaiainies 57% 58 208| 57 Jan} 58 Jan | Wolverine Port Cement- 10 124 12 12% 3.65 46 Jan} 52% Feb 
Warwick Iron & Steel___10} 7% 7% 97%) 455) 7% Jan) 7% Jan | Wrigley Jr,common----.*) 49%| 48% ee 3 % Feb 43 Jan 
West Jersey & Sea Shore_50|_____- 37% 37% 25| 37%4 Jan| 40 Jan | Yellow Cab Mfg, Cl “B io 354} 32% 37%| 5,875 2 4 ~ 55% Jap 
York Rys pref_________ 50 36 34! 36% 36%) 100} 35% Feb) 36% Jan | YellowCabCo, Inc (Chi).*| 5144] 4934 51%] 7,205] 49% Fe' 6 
Bonds— Bonds— : F 
Amer Gas & Elec 58_..2007|__---- 8834 92 | $5,100) 8834 Feb| 9234 Jan | Chicago City Ry 5s__.1927|_..._- Song Sh. | S200) Oo Fe Ole 
Amer Gas of N J 7s___1928| 150 | 139° 150 |126,700| 136 Jan| 150 Feb | Chic City & Con Rys 5s'27|_____- ase? oenel cane 83% Jan| 84% Jan 
Atlantic City RR 5148 1929|_____. 101% 101%} 1,000] 10144 Feb| 101} Feb | Chicago Railways 5s-.1927)_..__- O6%¢ Sn) S008) SS ee tien 
Elec & Peoples tr ctfs 4845) 63%| 63  6414| 34,500) 60 Feb) 6434 Feb| 5s Series "A" ____- 4 a1:4 41%{ s:000] 40 Jan] 44. Jan 
Equit Illum Gas 5s___1928|_____- 104% 1,000] 104% Feb] 104% Jan | 48 Series “B"_____- 927|.----- 41% 41% 6'000| 100% Jan| 100% Jan 
General Asphalt 6s___1939|_-_--- 1024 10214| 33,000] 100 = Jan| 102% Feb | Commonw Edison 5s-_1943) -__._- 10074 100% 13,000] 9134 Jan| 93% Feb 
Inter-State Rys coll 4s 1943|__--_- 5555 1,000) 50% Jan| 56 Jan | Cudahy Pack Ist M g 5s'46)..-..- ” os | aaee Jan' 82% Feb 
Keystone ° Tel Ist 5s___1935|_.---- 84% 85 | 4,000} 82% Jan| 85 Feb | Northw Elevated 5s..1941'_____- 82 82 : 
> & Nav cons 4481954, 98 | 98 98 | 18,000 96 Jan| 9814 Jan ad 
Lehigh Valley annuity 6s__|____-- 12544 125%| 2,000) 123% Jan| 12514 Feb Pittsburgh Stock Exchange. Record of tr ey . 
New Jersey Traction 58__.|___.-- i 78 8,000 75 Jan Lt 7 Pittsburgh Stock Exchange k eb. 14 to Feb. 20, both 1in- 
coples Pass tr ctfs4s_1943| 66%) 6 66% ,000| 66% Fe an . 
Phila Co cons & stpd 581951). --- 9454 9435 15000] 9314 Jan| 95 eb | Clusive, compiled from official sales lists: 
iin co ae 949| 1034! 103% 103%| 1,000| 103% Feb| 103% Feb \Friday Sales 
Palla Elee Ist 58_____- 1966} 101%s| 101% 101%} 25,200] 100% Jan| 102 Jan Last |Week’s Range| for | Range Since Jan. 1. 
| Rea oe 100% 100%; 2,000) 100% Jan| 100% Feb Sale of Prices. Week. 
= DGrbbibenanad 1960| 9954! 9934 100 | 45,006| 9934 Jan| 100 Feb] cpicng Par.| Price.\Low. High.|Shares.| Lew. High. 
bie igaunsabeindes 1947| 10445) 104% 10456) 5,000] 103 Jan} 104% Feb - — 
Dabo tcnadaicad | hii 104% 105 | 6,000) 104% Feb! 106 an __| 2s 125} 19% Jan 
li ateenipodecs 1941| 106%| 10654 107 | 15,500] 106 Jan| 107 ‘Feb | A™ Vitrified Prod com.-S0)...-.-| oe 23 100| 88 Jan| 9834 Feb 
Spanish Amer Iron 68_1927)_----- 101 101 2,000) 101 Jan} 101% Jan Preferred yee pga 100 100 10; 95 Jan| 100 Feb 
‘pited Rys g tr ctfs 48.1949). ____- 66 66 1,000} 63 Jan} 66% Jan Am Wind Glass Co pf.-100|__-__- 114 115 25| 113% Jan} 115 Jan 
York Rys Ist 5s______ 7 93 93%! 3,000! 92 Jan’ 93% Feb | 4 xansas Nat Gas com. 10 1M 834 2% 4.008 5% ~ aie 7 
° . Jarnegie Lead & Zinc----! % At 
Chicago Stock Exchange.—Record of transactions at ft oa #100]. ....- 198 198 3 > = es a 
Chicago Stock Exchange Feb. 14 to Feb. 20, both inclusive, Conte Lt pt.i00l......| 106 108%| _45| 10636 Jan 107 Jan 
compiled from official sales lists: a — aa fig . K = 3 % oe 54 Jan 
Friday Sales Jones & L Steel pref. .-100)--.--- 112% 112% 130 111 % = ‘s oa~ 
Last |Week’s Range| for Range Since Jan. 1. Lone Star Gas....-..-- 25) 39 | 38 39%| 2,991) 32 _— 14% Feb 
Sale of Prices. | Week. Nat Fireproofing com...50| 14%| 13% 14%| 2,465) 11 4 bo 35% Jan 
Stocks— Par.| Price.|Low. High.|Shares.| Lovo. High. Preferred ......-.--- 50) 34%) 33% 34% S00) 31% Jan 34% Feb 
Ohio Fuel Corp-------- S) S86). S06 S805) Mat teu wel a ee 
All-American Radio.....5| 30 | 28% 3134| 4,000] 2834 Feb! 36% Feb | Ohio Fuel Oll..........- 1]...... 15 16 Saal an” Sen) 5136 Sue 
Amer Pub Serv pref__-100| 90 90 890% 110) 90 Jan} 91 Jan | Oklahoma Natural Gas-25| 30%| 30 30%] 2,585) 26 Jan| 734 Feb 
American Shipbuilding-100).. 50 «52 75| 50 Feb| 60 Jan | Pittsburgh Brew pref-..50|....-. 7 7% ot Sal ao” ae 
Armour & Co“A”___-__. 234| 23 24 | 14,750! 23 Feb) 24 Feb | Pittsburgh Coal pref..-100|-.--_- 98 = 98 ees | 
ee | 14%) 14 15 | 3,175] 14 Feb) 15 Feb | Pittsb & Mt Shasta Cop--1|---__- - ee 6. Sl [oo 
Armour & Co (Del) pfd_100| 95 9344 96%! 5,775] 91% Feb| 9634 Feb | Pittsburgh Oil & Gas_.__5|--___- S ,.8%| 960 7% Jan 8% Feb 
Armour & Co pref.....100] 91%) 91 94 | 7,660] 86 Jan} 94 Feb | Pittsburgh Plate Glass_100| 28034] 280 285 a a fl a | 
Armour Leather______. 15 5 5 5% 630; 3% Jan 5% Jan | Rich & Boynton part pf..*| 38 37% 38% 665 A oo 9 Feb 
Balaban & Katz yt c_ -25| 51%) 51% 51% 325) 50% Feb) 51% Jan | Salt Creek Consol Ol ..10 eenese 7% 8 870 4 yebl 6c Feo 
Beaver Board vt ¢ “B”__*|_____. 5 6 135} 5 Feb) 7 Jan | San Toy Mining---.----1|--.--- oe ora! “aecl 04s wesl Gen Sab 
Preferred ctfs____._- 100 3744| 37 37%| 1,400) 31 Feb) 3934 Jan | Stand Plate Glass pr pref-_|----.- 9434 94% 200 ” yebl 136 Jan 
Bendix Corp.....____.. 10| 30%! 28 2 4,175) 3234 Feb) 36 Jan | Stand Sanit Mfg com...25| 104 | 102 104 os = Ja 20% Jan 
Borg & Beck... __- *| 274| 26% 27%| 3,035] 25% Feb| 28% Feb/ U 8 Giass.-....----.-- 25) 18 | 1734 18 7. Swe” oe 
Bunte Bros__..________ 10 Wi Pigs 13% 14 65| 11% Jan) 14 Jan | West’house Air Brake..50) 105)4| 10334 105% 475 were Feb 95 Feb 
o— a | Pub Serv pref...*|_.._.. 85 87 / 535 sas Jon a. Feb West Penn Rys, pref. 100! ------ Ms 85' 9 e 
n Ry ptsh com * _ Y % ,300 an 1 an 
——_aeicipiead nite 53 7 1,485} 4 Jan} 9% Jan St. Louis Stock Exchange.—Record of transactions at 
Cuicago Fuse ity Go-—""*|"30°"| 90” six) ''400) 20 Jan| 9204 Jan St. Louis Stock Exchange Feb. 14 to Feb. 20, both in- 
Chileago Rys part ct! ber il... 8 8 50} 6% Jan| 10 Jan f fficial sales lists: 
Chicago Title & Trust__100|_____- 400 400 | 10 Feb| 400 Feb | clusive, compiled from official sale 
Commonwealth Edison 100) 137%| 137 138 1,310) 134% Jan} 139 Jan Friday Sales 
Consumers Co pref. ---100 5 ee 36 =. 36 10} 35 Jan) 49% Jan " Last. |Week's Range| for Range Since Jan. 1. 
— Motors. - __ - 4 $4 e a. es" —_ = a Sale | of Prices. | Week. 
Crane Co common____- 35 PP 6 an an Low. High. 
Preferred _...._____ ea 117. (117 100) 115 Jan} 118, Feb Stocks— Fo ae. ee. See > 
Cudahy Packing com__100| 107 | 104% 107 | 7,775 an| 108% Fe n| 208 Feb 
Dan'l Boone Wool Miils-25| "234 255 434 7:75 "235 Heb| +°7%$ Sen | First National Sok... ie 130| 13% Jen| 180 Feb 
Deere & Co pref______- 100 91 | 90 91% 222) 83 Jan) 9134 Feb | Nat Bk of Commerce. -100)-—---| oe 400 27| 398 Jan| 400 Feb 
Diamond Match _____ 100} 117 | 117 120 | 240) 117 Jan| 120 Feb | Mercantile Trust_----- 100 20c 25¢ 600| 8c Feb| 25c¢ Feb 
Elec Research Lab______ *| 30 28 33 | 3,550) 28 Feb| 37% Jan | United Rys, com------100)-.-.-- 7% 7% 490 4% Jan 7% Feb 
Evans & Co Ine Class “A"5! 267] 265 28%] 1,741) 2654 Feb| 30% Jan| | Preferred.. ---------100 ectors 60° 60 | 50} 3644 Jan| 60 Feb 
Fair Corp (The) pret. --100) 105 | 105 105 70} 105 Feb) 107% Jan | Amer Cred Indemnity --29)------ 42 44%} 232| 43 Feb| 46 Jan 
pg dae (G M) Co____ 15%| 15 15%) yo * ~— * aon eee oo Co......-- Pm -e---- 99% 100 10} 9844 Jan| 100 Jan 
ee Spam Teeny 53 an e Dg mately > + bhetematate 91 Feb 
d, H W,common__*| 28%| 28% 2934 595| 2644 Jan} 30 Feb | Cert-teed Prod ist pret. pr “"B315 as % 82% 10 8236 Feb 82% Feb 
Great Lakes D & D_._.100| 103°| 100 103%4| _ 750| 94% Jan| 106 Jan | 2d preferred___-..-- 100 seer’ sani | os” Sani lea”)| ee 
Hupp Motor_________. 10} 15%| 15% 16 5,245] 14% Feb) 19% Jan | Emerson Elec pref----- eegetrae 23% 24% 105| 22% Jan} 25 Feb 
Hurley Machine Co____- *| 4915) 47 50%| 3,025) 47 Feb) 56 Jan | Ely & Wal D Goodscom.25)....-- 41 5| 3756 Jan| 43 Jan 
Illinois Brick.._______ 121 | 120 122 691] 11634 Jan| 12934 Jan | Fulton Iron Works com--*|..... RS a LP 
Illinois Nor Util pref__100|______ 8844 88% 25) 85 Jan) 87% Jan Preferred. - ---- -.- - - Regs 47% 47% 250| 44% Jan| 49% Feb 
Independent Pneum Tool.*| 64%| 64% 65 175] 64% Feb) 70 Jan | Hamilton Brown Shoe. -25)-...-- 714 8%| 2451 6 Jan) 835 Feb 
Internat’ Lamp Corp..25| 2%] 2 2%] 765, 2 Feb} 3 Jan | HydrPressBrickcom..100/...---| 734 (814) | 245) 6 Jani (84 Fee 
Kellogg Switchboard...25| 42 41% 4234 258) 40 Jan) 48 Jan POUOIITO «= — === = 117% | 116% 118 1,357, 115 Jan| 118 Feb 
Kentucky Hydro-Elec_100}_-___- 90'4 92% 80] 85% Jan) 9234 Feb | International Shoe com. —— 11954! 11934 120 121] 11914 Feb| 120 Feb 
Kraft Cheese_________- 49%| 38% 50'4| 14,835) 35% Jan} 50% Feb Preferred. - - - ------- 25 42% 44 406} 41% Feb) 42 #Feb 
Kup’ a’ r & Co (B) Inc com 5}_-___- 26 «626 | 75} 26 Feb) 2844 Jan | Mo Portland Cement---25)-..--- 101. 105 80} 99% Jan| 107 Jan 
eee: «pO 100 100 140| 100 Feb] 100 Feb | National Candy com...100/......) 101 106 90| 106. Jan! 106 Feb 
Libby, McNeil & Lnew.10) 8 7% 8%| 3,225) 7% Feb) 9% Jan 2d preferred - ------- et 108 110 901 104 ¥Feb| 110 Feb 
Lindsay Light... __.... we 156 135) 145) 136 Feb] 156 Jan | oer eee com 7100| 1083¢| 108% 108% | 961 107% Jani 100% Jan 
Lyon & Healy Inc pref_100| 100 | 100 103% 250) 100 Feb) 10534 Feb | South Acid & Sulp com.100 rt tr 38 48 263} 26% Jan| 50 Feb 
McCord Rad Mig Co “A"*|___._- 404 4115) 680] 40 Jan] 42 Feb | Wagner Electric com----*| 41 | 38 48 508} 80 Jan| 91 Feb 
McQuay-Norris Mig_..*|----- 1444 14% 65) 14% Feb) 17% Jan | Wagner Elec Corp pref.110 46047 35| 4234 Feb| 50% Jan 
Middle West Util com_-_.- 894; 82% 89%; 5,230) 82% Feb! 90 Jan | Boyd Welsh Shoe com.---- od ettane 130 130 55 118 Jan| 135 Feb 
Preferred. ..._____.. i00 994; 93% 94%) 590) 91% Jan) 9434 Jan | Johnson S & 5 Shoe_----- aa 4214 43%, 135) 4134 Feb| 45% Jan 
Prior lien preferred__100| 10214| 10134 102%| 1,040| 98 Jan| 103 Jan | Pedigo Weber Shoe------ —— 42. 4214 90| 42 Feb| 4435 Jan 
Midland Steel Products_.*| 37%] 35 38 1,610; 32% Jan) 40 Jan | Securities Inv com--.----.- toe ale 31% 33 280| 31% Feb| 34% Feb 
Morgan Lithograph.-.._- 4544| 45 4634) 2,550) 45 Feb) 47 Feb | (F) Medart com--------- ° 34 35 920| 34 Feb) 40 Feb 
Murray (J W) a ae | eee _— mt 10} 16 Feb| 19 Jan, HuttigS&DCo oath, peece= 101% 101% 300! 101. +«=Feb! 102.—~—Ss Feb 
National Leather....... ee 5 (5%) 1,112) 4% Jan) 6% Jan| __Preferred-----~-----100\------ 
North American Car Co. 27%" 27% 27% 85°27 ~~ Jan' 29 Jan * No par value. z Ex-cash and stock dividends. 
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Friday | | Friday Sales 
Last |Week's Range| Sales | Range since Jan. 1. Industrial and Last |Week's Range| for Range Since Jan. 1. 
Sale PU Priea. | [8 —— oo eoO Miscellaneous Stocks Sale of Prices. | Week. 
Bonds — Price. |Low. Htgh.| Week | Low, | High. (Concluded). Par,|Price.|Low. High.| Shares. Low. High. 
E St L & Sub Co 5s__ -1932! 8534| 85% 85%) $3,000) 85% Feb) 86 Jan | Leb Vall Coal ctfe new wi) 464%) 43% 464) 31,120) 43% Feb) 50% Jan 
St L & Sub Ry gen M 58 '23|.____- 82 82 | 7,000) 82 Feb) 84 Jan | Libby MeNell & Libby--16)__-- -- | 7% 8 800; 7% Feb) 9% Jan 
United Railways 48. ..1934).....- | 72% 73 | 46,000!) 92% Feb) 74 Jan | Liberty Radio Ch Stores. - 8%) 8% 9 7,100; 7% Jan) 9 Jan 
© Doccvccccess- a | 71% 71%! 19,000! 71% Feb! 73% Jan | Marconi Wirel Tell of ond oe 9% 9% 100 9% Feb| 10 Jan 
: Mengel Co........... RR 37% 40% 140} 30 Jan} 43% Feb 
New York Curb Market.—Below is a record of the | Mesabi Iron Co----_-_-- sl------| 3% 4%] | 410) (3% Feb oft jan 
transactions in the New York Curb Market from Feb. 14 to Raisele Went Uusieias comes! S034) 25s Sei) See Ges seal a” ee 
Feb. 20, both inclusive, as compiled from the official lists. Midvale Ce. ----- oa. | 24 | 24 34 700 2 (ie 78% jan 
* : - otor “—  e, ee 5 : re an 
As noted in our issue of July 2 1921, the New York Curb | xgotor wheel Corp newwi*|1514| 15% 15%| 3,000| 15% Feb] 16 Feb 
Market Association on June 27 1921 transfered its activities Murray Body Corp wi.-2) 41%) 41 42% 900 “i Feb 45% Jan 
~ | Music Master Corp w 1_- 15 13% 15%) 10,900 e ao 
from the Broad Street curb to its new building on Trinity | x.iDistiners Producers..*|_.. bo Jes| 2'eoo| 16% Jan| 3934 Feb 
eects and the a is now issuing an official sheet | National Leather. ..--- ead 5% | 5%) | 100) 494 Jan oo 302 
Nat Power & Light, com.*| 203 | 184% 206 2,330) 1844 Feb 40 
which forms the basis of the compilations below. iat Doses & Tighe, oom. 203 | 18435 206 ink ase 
tay | New Corp when ii 5%| 56 8 56% Feb| 91% J 
w 20. . ‘ S ts) 6 4% 66%} 82,600 e 40 
eck Ended Feb. 20 oo ae ig dive Range Since Jan. 1. New Mex & Ariz Land. -1 oH as 10%| 16,900 itis Jan iM Feb 
°. : - N elep pref... 1 2% 114 250 an 
Stocks— Par.| Price.\Low. Htgh.\ Shares. Low. High. Nickel Plate com, new, wi.| 86%] 85 87%| 6,200 os we i = 
Indus. & Miscellaneous. efer new, wi..--. 86%) 85% 86% 800 an ap 
Adirondack P & Lcom.100! 34 33 34 800| 33 Feb| 37% Jan No State Pr Corp com. 100 ernmnm 105 107 30} 102% Jan) 107 Feb 
7% preferred___.___ | 100 100 10| 99 Jan| 100 Jan | Omnibus Corp v tc_..--- 15%| 15% 16%] 1,800) 15% Jan) 174 Jan 
Allied Packers, com _.._.- . 9% 9% 9%! 2,000) 8 Jan| 10 Feb Series A preferred -.-.- ido 94 94 95 500} 90 Jan| 96 Feb 
y ta | Carentan io|_ 7. | tax 18 | woigo| ffs Fee] 18 am 
mm a | alge-DVetro ep Ga oo Olosesce < ® e 
Pret = yeast » —_ oo" ion 0 oss — Soe = Pathe Exchange Inc cl A-*/__.__-_. 44 44% 375| 44 Feb| 49% Jan 
Amer Hawaiian 88.___- 10} 10%) 10% 10%; 400) 10% Feb| 13% Feb Power Corp of N Y, com. 35%| 35 38 2.300} 33% Jan) 38 Feb 
Amer Lt & Trac, com.-100| 149%| 146 150%| 2,425,137 Jan| 153. Feb | Pratt & Lambert. Inc---.%) 41 40 «41 2.700| 40 Feb) 43 Jan 
Preferred..........- Serer 95 95 25| 94 Jap| 96 Jan | Pro-phy-lac-tic Br, com_-®|__-- - - 40 40% 300} 40 Feb| 44 Jan 
I i ae aie 30 35% 237, 16 Jan| 40 Feb | Pyrene Manufacturing..10) 1134) 11 11%| 1,200; 10% Jan| 11% Feb 
Amer Pow & Lt com new.*| 55i4| 4835 56%4| 34.400 48% Feb| 67% Jaa | Rel’ IceCreamCorpcom® 38 | 38 39 1,200} 35 Jan) 43 Jan 
,  —— Rea aaa 88% 89% 40| 87 Jan} 89 Jan | Reo Motor Car.-.----- 10| 18%] 18% 18%! 1,300) 17% Jan| 18% Jan 
Amer Road Machinery pref;......| 94% 94% 10| 94% Feb| 94% Feb Repetti. Inc. ._----..-.- 5) 5le 5le_ 65le 100} 5ie Jan} 52c Jan 
Am Superpow Corp, Cl A.* *. 31% 28% 31% 4,000 28% Feb| 36 Jan Rosenb’m Grain Corp pf 50'_____- 47% 48% 400| 47% Feb) 48% Jap 
 » sega 31%| 29% 32 5,200} 29% Feb) 36% Jan Rova Radio Corn tr etfs © . 3 11% 13 5,500; 10% Jan 14% Jan 
Prior preferred__-___- 35 Tee ta 24% 26 600| 24% Feb| 26 Feb | Royal Typewriter, com--*, 20 20 20 100} 20 Feb} 22% Jan 
American Thread pret... -S 4% 3% 4%! 1,300 3% Jan 4% Feb Seagrave Corp. com... -- 14%| 14% 14%) 4,600) 14% Jan) 14% Jan 
Apco Mig class A __...- 25%| 25% 25% 800! 24% Jan| 25% Feb Shattuck (Frank Gj com. : 34%| 32 35%| 5.200) 31% Jan) 354% Jan 
Appalachian Pow, com. ool. 75 76%4| 950| 73 Febl 83 Jan | Silica-GelCorncomvtc-*| 164) 16 16%) 2,300) 13 Jan, 21 Jan 
7% preferred .....100 97%) 97 97K 120| 96 Jan| 99 Jao | Singer Manufacturing - - 100| nese 205 205 20| 192% Jan) 207% Feb 
Arizona Power com... .100|-_..-- 2122 200| 17% Jan} 22 Feb | Sleener Radio vte---..-- 114%} 11 1534) 5,800) 11 Feb) 10% Jan 
Arkansas Lt & Pr pref____|__---- 05 95% 50) 95 Feb| 96 Feb Sou Calif Edison eeetnee ed 103% 105 300) 101% Jan) 105 Feb 
Armour & Co (Ills) comA25| 23%| 23 24 4,700; 23 Feb| 24 °&#Feb 6% preferred. --..-- 100; 90 89% 90 40| 88 Jan) 91 Jan 
Common, class B__-_- 25, 14%! 14% 15 2,300, 14% Feb| 15 Feb Southern Coa! & Tron. ~-=5 7c 6c 7c | 48,000 6c Jan) 10c Jan 
Preferred____.....-- Beye 92 94%| '260| 87. Jan| 9454 Feb | S’eastern Pr & Lt com--6| 54 | 52% 54 400) 52% Feb) 66 Jan 
Armour Leather com____15|__.--_- 5% 5% 100 5% Feb 5% Feb Southwest Bell Tel pref ae 108 108 20) 107 Jan| 109% Feb 
Assoc G & E Class A_...*|__.._- 26 26%! 2,400) 26 Jan| 26% Jan Spear & Co when issued_.*| 27%| 27% 27%] 1,500) 27% Feb) 27% Feb 
Atlantic Fruit & Sug_...*|__.__- 88¢ 99c| 2.100! 80¢ Jan 1 Jan | Standard Motor Constr 10 4% 3% 4%| 2.300 3% Jan 4% Feb 
Beaver Board Co com____|_._.-..- Ble Ble 1,000! 3le Feb! 3ic Feb Stand Publishing Cl A..25) 27 26% 27 4,000} 26 Jan) 27 Jap 
Preferred_____.-.--- | (eee 36 37%| 1,100; 36 Jan| 37% Feb | Stutz Motor Car_-..--.- ee 6% 7%| 1,400} 6% Jan) 10 Jan 
Boissonnault (G) Co.--.- *| "2u%| 2% 2%| 9.300] 1% Jani 3% Feb | S¥ift & Co.---..-.... . = 116 117 1,500} 114 Jan} 120 Feb 
Borden Cocommon....100) 146 140 146 430| 133 Jan| 149% Jan Swift International ---.- 10} 31%] 30% 32%| 3.100) 30 Feb| 35% Jan 
Botany Cons Mills com. .*|__..-- 20 20 100| 20 Feb) 21. Jan | Tenn Elec Power,com_.-*| 54 50% 54 3,200} 48% Feb) 60% Jan 
ee 50| 46%] 463% 47%%| 1,900! 46% Feb| 48% Jan Second preferred - - --- - *| 75 74% 76M 650| 73 Jan) 76% Feb 
Brit-Am Tob ord bear._£1|_..._- 26% 26%| 1,200| 25% Jan| 26% Feb | 2,4 Ind & East Tr of- 100 oenees 17 19 200; 17 Feb; 20 Feb 
Ordinary registered ... £1). ..--- 26% 26%] 2,000] 21% Feb| 26% Feb |  hermlodyne Radio. ..-- 15 13 15 8.600} 13 Feb) 22% Jan 
Brooklyn City RR......10 8% 8% 9 1,700 8 Jan 9% Feb Thompson (RE) Radio = toe 11%; 11 14%} 7,300} 10 Feb| 25 Jan 
Brown & Will Tob el B_-10|_-.._- 10 610 100/ 10 Jan| 10. Jan | 20> Prod Export Corp...8) 4 3% «4 1.700} 3% Jan| 5% Jan 
Bucyrus Co com_.....- aaa 125 125 25| 121 Jan| 125 Feb Todd Shinvards Corp. -_-.*)_.---- 41% 41% 100| 39% Feb) 41% Feb 
Buffalo General Electricl( 4... -_- 242 246% 130| 226 Feb| 246% Feb | ower Mfe Corp. --.---- 5), 16%] 15 16%] 1,900) 15 Feb) 24% Jan 
Burroughs Add M pfd.10'} 104%| 104% 105 230| 103 Jan| 105% Jan | Drumbrll Steel com---.- Diledess 18% 19% 400| 18% Feb! 18% Feb 
Car Ltg & Power, com. .2 3% 2% 3%! 20,400 1% Jan' 3% Feb Tulip Cup Corp. com...-*| 15 14% 15%] 2,100) 14% Feb) 15% Feb 
Carolina Lt & Pr com_-10'{ 304%4| 300 304% 30} 31814 Jan| 320 Jan | Union Carbide & Carbon-*| 70 | 6754 70%4| 3,300; 66% Jan) 73% Feb 
Cent Teresa Sugar com..1'}...._. 55e Be 2001 55¢ Feb) 61c Jan | United G&E com new.-10) 30 25 30%) 1.100) 25 Feb) 38 Jan 
Centrifugal Cast Iron Pipe | 20%| 18% 22 8.100} 18% Feb| 27% Jan | United Lt & Pow com A *| 4634) 46% 4734) 1.000) 4654 Feb) 50%4 Jan 
Chapin-Sacks Inc -_..- 16 16 16% 900} 16% Jan) 18% Jan United Profit Sharing. -.--1 9 8 9%| 62,300 5% Jan 9% Feb 
Chatterton & Son.____.- ee 12% 12% 300 12% Feb] 13% Jan | United Shoe Mach'y comas See 44% 44% 100) 42% Jan) 45% Jan 
Checker Cab Mfg cl A_-.’| 20%] '9% 21%] 1,300/ 19% Feb) 24% Jan | U 8 Gypsum, com------ 115, | 115) 115 20| 115 Feb) 125 Feb 
Chicago Nipple Mig cl A | 32 | 314 32 | 1.800} 30% Jan| 33% Jan | US Ut & Ht Corp, com. 10| I] “ose 't34| 5.700| 75e Jan] 1% Jan 
I See HX] 15 14% 15 2,200; 14 Jan) 16% Jan Preferred-.-.-.-------- 10)-...-- 2 2%| 1.100) 1% Jan) 2% Jan 
Chilas Co new stock.__.. ‘| 46%' 45% 4745] 2,300| 40% Jan) 47% Feb Universal Pictures w 1...-|_..--- 27 27 800| 27 Jan| 28% Feb 
Cities Service, com....i@| 207 | 199 212 | 7.210] 176% Jan| 212 Feb | Utilities Pr& Ltcl A-----| 24 | 23% 24%%| 2,900) 23% Feb) 25% Jan 
New when issued... -. 20} 41%| 10% 42%) 10,000| 38% Jan) 43 Feb | Victor Talking Machine100 ea ae 95 101 160} 90 Feb) 105 Jan 
_ See 10°} 82%| 81% 82%| 2,600| 80% Jan| 82% Feb Wanner Malleable Cast A */__..-- 23% 23% 100} 22 Jan| 24% Feb 
DD cccascess 1 7%| 7% 7%! 1,500/ 7% Jan| 7% Feb | Ware RadioCorp..--.... _,, ree 22% 27%| 4,700) 22% Feb) 40% Jan 
SE MD cc ccceseses 206 | 201 206 | $3,800) 125 Jan| 215 Feb | Warner Bros Pictures-- - -*} 16 14 15 500} 14 Feb) 15 Feb 
eee See 99 «= «99 3,000| 95 Jan} 100 Jan | Western Pr Corp, com.100)__-___- 34 = 35 3,600; 34 Feb) 38% Jan 
Bankers’ shares- - - -- -- *| 20%) 20 21 5,200} 17% Jan| 21% Feb Preferred... ...----- 100; 86%) 86% 87 270| 85% Jan) 87% Jan 
Cleve Automobile, com..*}.....- 19% 19% 100| 19% Feb| 21. Jan | White Rock Min Spgscom®)... - . - 16% 17 200} 16 Feb) 17% Jan 
Colombian Syndicate....- 1% 1 2 74,300! 60c Jan 2 Feb Vot tr ctfs for com stock*|____- 16 16% 300) 16 Jan} 17% Jan 
Com'wealth Pow Corp.__*| 114 | 10834 11534| 3.475] 1034 Feb| 126% Jan | WickwireSpencerStcom.5) 436) 476 = 494) 27,800 3% Feb) 7% Jan 
Preferred. ......---- 100} 81%] 80% 81% 900| 79% Jan| 82 Jan | Yellow TaxiCorpN Y..-*| 16 16017) 900} 16 Feb) 22 Jan 
Warrapts. .-.--.----.--|------ 25% 33 525, 25% Feb| 50 Jan 
Cons Gas.E L&P Balt new*| 34 | 32% 34 | 8,000) 314 Jan| 34% Jan | _Rights— 
Continental Baking,comA*} 120}4| 114 12044 22,630 108 Jan| 12044 Feb Western Power.....-----|------ 10e 15¢ | 3,000) 10c Feb) 30e Jan 
DEE Mok aacxéses *| 24%| 24% 28 | 28,600! 21% Jan!) 28 Feb 
8% preferred ...-.-. 100} 935s; 9142 9344) 7.900, 91% Jan| 94% Jan Former Standard Oil 
Continental Tobacco....*| 22%| 223s 2344! 1/100! 22% ¥eb| 26% Jan Subsidtesics 
Cuba Company ----.-..- eden 37 38%! 800) 37 Feb) 39% Jan 
Ouban Tobacco v t c.___. i0%| 10 10%| 300 6% Jan| 11% Feb | ADsto-American Oll....£1/ 1936) 19% 20 | 8,500; 18 Jeni 2036 Feb 
Oudahy Packing ------ 160] 106 | 105 106%| 610| 80 Jan| 10834 Feb | Borne Scrymscr Co.--- 100) 225 | 225 3 40| 225 Jan| 239 Feb 
Curtiss Aero&M, new com*|..._-- 13 14% 600, 13 Febi 16 Jan | Buckeye Pipe Line----. 50) 268 65 § 68 420, 62 Jan; 72 Jan 
PGE nccccccass 100]...---| 594 61 3001 57 Jan| 66 Feb | Chesebrough Mfg.. new 25) 58 58 64 700| 48% Jan| 64% Feb 
De Forest Radio Corp...*| 29%| 28% 32 19,7001 26% Jan| 34 Feb Continental Oilvtewl.--| 28%) 25% 29 100,100) 25% Jan) 31% Feb 
Del Lack & West Coal--60| 127 | 12144 128 | 1.025] 120% Jan| 128 Feb | CUmperiand Fipe Line. thn)... 133 136 90! 133 Febi 150 Feb 
Doehler Die-Casting - -- - . 17%} 17 1834} 2.100] 16% Jan| 20% Jan | Eureka Pipe Line... _. 8387 60 83 Feb) 96 Jan 
DubilierCondsr& Rad ond 26% 25 32 15,500 25 Feb 354% Jan Galena-Signal Oll, com.100)______ 63% 65 900 56% Jan 68% Feb: 
Dunhill International--_-.*}_-__-- 29% 30 400} 28% Jan| 31 Jan New preferred ----- 100|_____- 102 103 40| 100 Feb| 104% Jan 
Duplex Cond & Rad vte.*|_____- 10 10% 700| 10 Feb! 17 Sen Humble Oil & Retains. 28 47%' 44% 47%)! 17,600) 42% Jan) 47% Feb 
Du Pont Motors, Inc....*}. 1 1 1 1,200/ 1 Jani 1% Jan | Lilinots Pipe Line... -- 147 | 144 148 260| 127 Jan| 154% Jan 
Durant Motors, Inc____-. *| 17!) 16% 19%] 7,500) 15 Feb; 21 Jan Imperial Oil (Can) new . 7 31%] 30 32 17,500| 30% Jan) 33% Jan 
Duz & Co, Inc, Class A-.*| 31 28% 31%! 5.9001 26 Jani 33 Feb | [adlana Pipe Line------ 50} 79 75 80 380} 75 Jan) 84 Jan» 
East Penn Elec Co, com__*}_.__-- 65 65 40| 60 Jan| 67 Jan Magnolia Petroleum_..100) 148 145% 152 1,100} 137 Jan| 159 Feb 
Elec Bond & Share,pref 100}____-- 103 103% 760! 102 Jan| 103% Jan National Transit....12.50) 24 23 24%| 1,600) 23 Jan) 25% Jan 
Elec Invest without war'te*| 44 | 41 44%| 9,900] 40 Jan! 48% Jan | Now York trande.----i00) 75 | 7), 2 240) 65% Jan) 79 Jan 
Elec Ry Securities... ....*|------ 13% 13\% 2001 13. Feb| 15% Jan | Northern Pipe Line..-- 100}... --- 82% 82% 20| 81% Jan) 88 Feb 
Federated Metals Corp..*| 36%| 36% 37%! 1.200| 36 Jan} 41. Jan | Qblo Oll---.---------- 25| z71%| 70% 72%) 5,300) 64 Jan) 75% Feb 
Film Inspection Machine_*|_____- 9 9%! 1.100 6% Jan| 11K Jan Penn Mex Fuel-..------ a 41 41% 300} 35% Jan) 44 Feb 
Ford Motor Co of Can.100} 519 518 5624 140| 491 Jan| 524 Feb Prairie Oil & Gas_-.-.--- .. == 239 248%! 1.940) 209 Jan) 259% Jan 
Foundation Co pref_____. aR 130 130 301 117% Jan| 136 Feb New when Issued - ---- 25] 61%| 59% 62 13,.700| 52% Jan) 65% Jan 
Freed-Eisemann Radio...* 18%| 18% 22%] 9,400| 18% Feb| 33% Jan Prairie Pipe Line------ 100} 121%] 118 122 3,245) 106 Jan; 126 Jan 
Freshman (Chas) Co--... 21M} 21 25 | 14:400| 21 Feb| 28 Jan | S08" Refining-------- 100}... .. 230 239 270} 202 Jan| 254 Jan 
Garod Corp....-.-.---- e| 67 6% 7 400| “6% Feb| 17% Jan South Penn Oil_.------ 100) 182 176 184 1,860} 139 Jan| 197 Jan 
Gillette Safety Razor_..-*| 6644} 65% 67%| 11.100| 57% Jan| 67% Feb | Southern Pipe Line...-100) 88 87% 88 460} 84% Feb) 103 Jan 
Glen Alden Goal...._.- * 134 | 118°" 135%4| 9.500] 117. Feb| 13534 Feb | South West Pa Pipe L-.100)._- _ -- i 30) 73), Feb) 84 Jan 
Goodyear Tire & R,com100} 32%) 30% 33 | 38,300! 24% Jan! 341% Feb Standard Oil (Indiana).-25| 67%{| 65% 69%/ 94,000] 624% Jan| 70 #£Feb 
Grennan Bakeries Inc_...*|-.---- 15% 163| 1.7001 15% Feb| 17% Jan | Standard Oll (Kansas)--25) 41, | 40% 42%) 5,100) 37 Jan) 46 Feb 
Griffith (D W) cl A_____- ie EE 1% 1% 100! 75c. Jan| 13¢ Feb | Standard ON (Ky)----- 25) 118%] 117 120 3,600} 117. + Feb| 124% Feb 
Grimes (D) Ra & Cam Rec*} 16%} 16% 17%| 1,600/ 16% Feb! 19% Jan Standard Oll (Neb) -..--100) 254 250 259 240) 244 Jan| 270 Jan 
Happiness Candy St cl A_* 7M 6% 7%| 8.600 6% Jan 7% Jan Standard Oil of N Y.---25)| 746 45% 465%) 19,300) 44% Jan) 48% Feb 
Founders shares._______}..__-- 5% 5% 300 5\ Feb 6% Jan Stand Oil (Ohio) e008... 30e).<..-- 350 354 190 338 Jan 369 Jan 
tine Corp. ....-..- 37%| 32% 38%| 18,1001 32% Febl 51% Jan | gr reterred----------- 100)... - - 119 «119 30) 11744 Jan) 119 Feb 
Hercules Powder pref. “10 Pokepeese: 104% 10434 10| 10415 Feb| 108 Jan Swan & Finch_-------- 100} 24%} 23 24% 300} 21 Jan| 27 Jan 
Heyden Chemical--_---_*}-.__-- 2% 2% 100i 2 Jan Jan | Vacuum Oll----------- 25} 9134] 88 92%5| 12,400) 80% Jan| 96% Feb 
Imperial Tob of Gt B & i ———_ 21 21% 700} 21 Jan| 21% Jan 
pm eg nee apnen Rubb_100}____-- & 6 300 5% Jan 6% Jan Other Oil Stocks 
atch non-vot pf_..| 424 0% 42%) 6,7 
Internat Utilities, Class A.*| 46. | 46° 46°| "tool asst Janl 4e%2 Jan | Amer Maracaibo Co... 3%| 3% 4 | 6,600 2% Jani 4 Feb 
Internat Utilities Class B.*} 1234} 10 13 2.8001 10 Febl 17 Jan Arkansas Nat. Gas.---- 10 7M 6% 7% 800} 5% Jan 8% Feb 
Inter-Ocean Radio Corp.-*} 4%) 4% 7 1.300| 4% Feb| 14 Jan Atlantic Lobos Oil com-.-*|--.--- 3 3% 900} 2% Jan| 4 Jan 
Jones (Jos W) Radio Mfg.*} 4) 4 5%| 3.8001 4 Febl 9 Jan Preferred. ---...------*|------ 6% 7 200| 6% Feb) 10% Jan 
Keiner Williams Stamp’g-*| ---_-- 22 22% 800| 21% Jan| 23% Jan Big Indian Oil & Gas-_-----|--..-- 2c 2c¢! 1,000} 2c Feb| 2¢ Feb 
Kelvinator Corp wi.....*| 20 | 19  20%| 6,300] 18% Feb| 20% Feb | British-American Oll..-.25)-..--- 40 40 100| 38% Jan| 40 Feb 
Keystone Solether- ---_-- 10} 90c 50¢ 1 6,500| 49¢ Jan 1 Feb 3% 4%) 2,000 3% Feb 4% Feb 
Lehigh Power Securities..*| 100 | 82 101 | 10,500| 82 ¥Feb| 117 Jan 944 9%) 5.000 8 Jani 10% Jan 
Lehigh Valley Coal Sales 50} 83 | 83 84 525| 81 Jani 87 Jan ssitwus a. = 
e an 
* N par value. 5e 5e 9,000 4c Jan 8c Jan 
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Friday) Sales Friday) 
Other Oil Stocks. Last |Week's Range| for Range since Jan. 1. Last |Week's Range| Sales Range since Jan. 1. 
(Concluded) Sale of Prices. Week. Sale. Prices. for 

Par|Price.|\Low. High.| Shares. Low. High. Bonds (Concluded)— Price.|Low. High.| Week. Low. High. 
oS er 96c 96c 96c 100; 87c Jan) 97c Jan | Beth Steel equip 7s_..1935) 103%} 10354 103%| 23,000) 103% Jan| 104% Jan 
Se 1 2% 2% $=%2%) 14,300 1% Jan 2% Feb | Canadian Nat Rys7s 1935) 110%] 110% 111%] 39,000| 108% Jan| 111 Feb 
Gienrock Of]. ........-.- | eee 25¢ 25¢ | 2,000} 20c Jan| 27¢ Feb ls nénasbbinanwe 5066!...-..- 94 94 | 12,000} 92% Jan} 94% Jan 
Granada Oi] Corp-.---- 25c 25c 1,000} 25c Feb) 50c Jan | Central Leather 6s_...1945) 98%| 98 99% |382,000} 95% Jan| 99 Feb 

Gulf Oil Corp of Pa_---- 25| 67 66 68%4| 6,000) 65% Jan; 71 Feb | Chic R I & Pac 5'44s_.1926 


4 
anaes 101% 101 7,000} 100 Jan} 101 Jan 
International Petroleum..*| 27%| 25% 27%) 86,200) 23 Jan} 28% Feb | Childs Bldg & Imp 68.1935) 110 >) ” % 
’ 


2 
; 
= 
: 


























109% 110 6,000} 10934 Feb} 110 Feb 
Kirby Petroleum-___..-..-. 4% 4 4%) 15,700 2% Jan 5% Jan | Childs Co 6s... ...._- 1929) 115%} 111 116 |246,000| 107 Jan} 116 Jan 
Lago Petroleum Corp----.* 5 5 5%} 46,800 5 Feb 6% Jan | Cities Service 7s ser C_1966| 124 122% 125 73,000; 111 Jan} 128 Feb 
Lance Creek Royalties..-1)__---- 2c 2c 1,000 le Jan 3c =6Feb 7s Series D........ 1966) 10434| 10134 105% /212,000| 98% Jan} 106% Feb 
Latin American Oil_-.--.-- 1 3c 3c 3c | 47,000 2c Jan 4c Jan | Cities Serv Pr & Lt 68.1944) 9414) 94% 9414] 65,000/ 943% Jan| 94% Jan 
Livingston Petroleum ----.* 1 1 1 1,100} 75e Jan 1% Feb | ConsGEL& P Balt 6s '49) 106 105% 106 16,000} 104% Jan} 106 Feb 
Lone Star Gas_....---- 39 39 100} 32% Jan} 39% Feb 64s Series D....-- 1951) 10934} 109% 110 14,000} 108% Jan} 110 Feb 
~ _  TeSSaeeenapgee ain 3 3 200 3 Feb 3 Feb 544s Series E..---- 1952}_..... 102% 102%] 7,000) 101% Jan| 102% Feb 
Marland Oil of Mexico---1|__---- 3% 3% 400| 1% Jan| 4% Feb | Consol Textile 8s____- 1941] 8914] 89% 92%] 23,000} 88  Jan| 95 Jan 
Mexican Panuco Oil_...10} 82c 8lc 95c¢ 1,200} 61lc Jan| I%—6 Feb | Cudahy Pk deb 544s8_-1937) 94 94 94%/141,000)} 8944 Jan) 95 Feb 
Mexico Oil Corp-.------ 10} 10c 10c_ 13¢ 2,000} 10c Feb| 20c Feb | Deere & Co7s-_---- a 104% 104%| 17,000} 104 Jan} 104% Jan 
Mountain & Gulf Oil_---1} 1%| 1%. 1% 700| 1% Jan| 1% Feb | Det City Gas6s__.-_- 1947) 103%| 103% 103%| 14,000| 1024 Jan| 103% Feb 
Mountain Producers..--10} 19%| 19% 19%{/| 14,500) 18% Jan| 20% Jan | Detroit Edison 6s...-1932) 113%4| 113% 114%] 59,000] 110 Jan| 114% Feb 
TPE GIOR, .nccnscsen Matwend 118% 121 120) 106 Jan} 121 Feb Sb tiatnaesendinns ,, ee 984% 98%] 21,000} 97 Jan| 99 Feb 
New Bradford Oil_.----- er 4% 4%} 1,300 3% Jan 5 Feb | Dunlop T&R of Am 7s 1942; 103%] 103 103%] 87.000) 100% Jan| 104% Jan 
New England Fuel Oil...5)__..-- 19 20 500; 19 Feb| 24% Jan | Est RRof France7s --1954| 87}4| 87% 87%/145,000| 87% Feb] 88% Feb 
New York Oil___-.----- SS os ethan 84% 8% 100 8% Jan 9% Jan | Federal Sugar 6s----- aad 9744 98%! 19,000] 96 Jan| 98% Jan 
Noble (C F) Oil& Gcom.1} lic lle 12c¢ | 14,000) 10c Jan} 13c Feb | Gair (Robert) Co 7s_.1937| 102 101% 102%] 13,000} 99% Jan} 102% Feb 
ea ere 50c 50c 2,000} 35¢ Jan} 50c Feb | Galena-Signal Oil 7s--1930)___-__- 105 105%! 31,000) 104% Jan| 105% Feb 
Ohio Fuel Corp ..-.-.---- 25| 33%) 33% 34 1,200} 31% Jan} 34% Feb | General Pe.roleum 6s-.1928)______ 101% 101%) 17,000} 100% Jan} 101% Feb 
Peer Oil Corp...-------- ° 1% 1 1%} 3,400) 1 {[Febj) 1% Feb | Grand Trunk Ry 6}48-1936) 108%4| 1074 108%] 50,000] 105% Jan| 108% Feb 
Pennock Oil | abel (new)..*| 23%| 22% 23%] 3,600' 17% Jan| 25 Jan | Gulf Oil of Pa 5s..-.-.- 1937} 99%| 99% 99%! 2,000 98% Jan| 99% Feb 
Red Bank Oil_-_....--.-- SO a aiiridsen 25% 26 500| 22% Jan| 32% Jan | Hood Rubber7s-_-.---- I ia 102% 103 9,000} 102 Jan} 103 Jan 
Royal Can Oli Syndicate_* 7 7 7\4| 7,600 6% Jan 7% Jan | Italian Power6 4s-_-.--.1928)_____- 98% 98%} 15,000} 97% Jan) 98% Feb 
Ryan Consol Petroleum -_-_* 6 5% 6 1,100 3% Jan 6% Feb | Kan City Term Ry 5%s'26/ 102 102. 102 14,000; 101% Jan| 102% Jan 
Salt Creek Conso! Oil_-.10}_.---- 7% 7%) 1,400 633 Jan 8 Feb | Krupp (Fried) Ltd 7awi'29| 95\%| 93% 98 /|129,000] 93% Feb) 99% Jan 
Balt Creek Producers-.-.-- 24%| 24 24%| 8,100) 24 Jan; 26 Jan | Lehigh Pow Secur 6s..1927|__.-_-- 101% 101%] 24,000) 100% Jan) 101% Jan 
Sapulpa Refining-------- ee 1% 1% 100 lsi¢ Jan 2 Jan | Libby, McN & Lib 7s.1931/_____- 102% 102%} 11,000} 102 Jan| 102% Feb 
2 eee ree 3% 3% 100 1% Jan 3% Jan | Liggett Winchester 7s. 1942/_____- 107% 108 4,000} 107% Jan) 108% Jan 
Tidal Osage Oil voting stk *} 10%) 10% 12% 600 i) Feb| 15% Feb | Manitoba Power 7s_-_-.1941| 102 101% 102%| 26,000} 98% Jan| 102% Jan 
United Cent Oil Corp. -.-..* 5 4% 5%] 1,500 2% Jan 5% Feb | Mid-Cont Petrol 648.1940) 9734] 97% 97%) 26,000) 97% Jan| 97% Jan 
Venezuelan Petroleum .--- 3% 3% 4 5,500 3% Jan 4 Jan | Missouri Pacific 5s...1927| 100%| 100% 100%} 19.000} 100% Jan} 100% Feb 
Western States Oil & Gas.1'......| l4c 1l5c 4,000} 14c Jan| 20c Feb | Morris& Co7%s-_---- 1930} 10434] 102% 10444| 40,000] 98% Jan| 104% Feb 
Willcox Oil & Gas_.....-- 1 6% 6% 7 15,400 5% Jan 7% Jan | Motor Products Corp 68 °43}_____- 99 99 5,000| 99 Feb; 99 Feb 
Woodley Petroleum Co-_-_* 6% 5% 6%) 2,400 5 Jan 6% Feb | Nat Distillers Prod 78.1930)____.- 100% 101 5,000) 100 Jan} 101% Jano 
ee ae Ginddcnewce Petanme 5e 6c 3,000 5e Jan 7c Feb | National Leather 8s..1925)___-_-- 101% 101%! 5.000) 101% Jan| 102 Jan 
New Orl Pub Serv 58. .1952|_____- 87% 88%/157.000} 86% Jan) 88% Feb 
Mining Stocks— Nor States Pow 6 48--1933| 106 105% 106%} 80,000} 105% Jan} 108% Jan 
6%% gold notes...1933) 101%} 101% 102 38.000} 99% Jan} 102 Jap 
Arizona Globe Copper...1} 24c 18¢ 29¢ |113,000 7c Jan| 36c¢ Feb | Ohio Power 5s Ser B_.1952) 91%] 90% 91%] 37,000) 89 Jan} 91% Jan 
Butte & Western-_-_--_--..- eS l5e 15¢ 1,000} 14c¢ Feb} 19¢ Feb | Park & Tilford 6s_-_--- 1936} 964%} 96% 96%] 2,000) 96% Jan) 98 Jan 
Calumet & Jerome Copper_| 17c 17c 17¢ 1,000} 17c Feb) 25c Jan | Pennok Oil Corp 6s...1927/___..- 98 98 7,000| 97 Jan| 98 Feb 
Canario Copper. -.--.---- 10 4 3% 4 10,600 3% Feb 4% Jan | Penn Power & Light 5s '52/___._- 94 95%! 59.000} 93 Jan| 94% Feb 
Chief Consol Mining----- ae Sitig B'bi¢ 100 3% Jan 31546 Feb | Phila Electric6s ----- oe 106% 106%} 1,000) 106 Jan} 107 Feb 
Chino Extension. ---.----- 52¢c 52c 62¢ 1,200; 40c Jan| 52c Feb DS.. & saunas cdeoucnte 1960} 99%} 99% 99%] 28,000] 99% Jan| 99% Feb 
Comstock Tun & Drain 100} 50c 40c 50c 1,600} 34c Jan} 5lc Jan] Pub Serv El & Gas5%s'64; 99%] 98% 100 /|183,000) 96% Jan] 100 Feb 
Consol Copper Mines----1 3% 3%1e 3'tie) 2,600 3% Jan 4 Feb | Pure Oil Co 6 %s_---- 1933) 100%} 100% 101 98,000} 97% Jan} 101 Fed 
Consol Nevada Utah Cop-3 5e 5e 5e 3,000 5c Feb 5c Feb | Shawsheen Mills 7s_..1931| 103%] 102% 104 38,000} 102% Feb| 104 Jan 
Cortez Silver Mines ------ 1} 15¢ 10c_ = 18¢ 8,000} 10c Jan} 20c Jan | Siemans & Halske 7s-- — 99 99 99 88,000} 99 Feb; 99 Feb 
Cresson Cons Gold M&M. : ek eae 3% 4 4,100| 3% Jan Feb . ier stare ISA 964 96%4| 26,000} 96% Feb| 96% Feb 
Crown Reserve. ---_--.--- 47¢ 47c 47c 1,000} 47c Feb} 53c Jan | Sloss-Sheff St & I 6s. “1938 cali 101% 101%] 16,000} 101 Jan| 102 Jan 
Diamond BI! Butte Reorg- i 7¢ 6c 7c | 31,000 5e Jan 8c Jan | Solvay & Cle 68_..-.-. 1934| 102 101% 102%| 25,000} 100 Jan| 103 Feb 
Dolores Esperanza Corp- + 60c 60c 75c 1,900} 35c¢ Jan| 75ce Feb | South Calif Edison 58.1944) 94%] 94 95 25.000} 92 Jan| 95 Feb 
DE MOR ccccascenstieoeee< 4c 4c | 15,000 3c Jan 4c Jan | Stand Gas & E164%s-_-.1954| 113%] 110 11414'376,000) 106% Jan) 121% Jan 
Engineer Gold Mines, Ltd ; 42 24% 42)4| 19,900! 14% Jan| 42% Feb | Stand Oilof N Y 648.1933) 10744} 107% 107%} 20.000} 106% Jan} 108 Feb 
Eureka Croesus. ......-.%}..---- 14c 17¢ | 21,000 7e Jan| 23c Feb | Sun Oi) 5%s__-.----- Hepes 96% 97 56.000} 95% Jan} 97 Jap 
Golden State Mining... -- 10c 8¢ 10c | 17,000 7e Jan; 10¢ Jan | Swift & Co 58_._Oct 151932} 96%} 95% 96%/221,000] 94 Jan| 96 Feb 
Goldfield Consol Mines--_1 7¢c 7c 8c 3,000 4c Jan 9c Feb | Thyssen(Aug)T&SW 7s '30) 98%] 98% 98%) 84, 98% Feb| 99 Feb 
Goldfield Deep Mines- --5c 3c 2c 3c | 26,000 le Jan 3c =6©Feb | Tidal-Osage Oil 7s__-.1931| 1044%4| 104% 104%] 7,000} 103 Jan| 104% Jan 
Goldfield Development. _ 5c}. ~~. - 4c 6c 7,000 4c Feb 9c Jan | UnionELL& Pof 1115%'54! 101 100% 101 43,000} 99% Jan} 101 Jan 
Goldfield Florence------- 10c_ ile 3.000 6c Jan) l4ce Feb — Oil Cal 6s...--. 1935; 96 96 96 17,000 Jan| 96% Jan 
Cold Zone Divide. ---- 10¢ 3c MT) 3c | 20,000 3c =6Feb a tie <r eee es 100% 101 2,000} 100% Feb| 102 Jan 
marmi]] Divide. -...---- 1l0c| 13¢ 10c 15¢ /111,000} 10c¢ Jan} Ife Jan United Oil Prod 8s. -..1931}.--.-- 31% 34%) 10,000); 28 Jan| 35% Jan 
Hawthorne Mines Inc...1| 1l7c 16c 17¢ 7,000} 13c Jan) 18c Feb | Un Rysof Havana 7 s-'36}------ 109% 109%} 2,000| 109% Jan} 110 Jap 
Hecla Mining. ....---- 25c} 14% 14% 15%) 5,300) 12% Jan 16% Feb | Vacuum Oil 7s8__..--- 1936) 107 106% 107%| 41,000) 106% Jan} 107% Jan 
Hilltop Nevada. .-.-.-.-.-.-- Ic le Ic 2,000 le Feb le Feb | Wabash Ry 5%s-.---- 1975| 96 96 9644|107,000| 96 Feb| 96% Feb 
Hollinger Consol G enna 144%; 14% 14% 1,100) 14% Jan) 15% Jan | Webster Mills 6}48...1933) 101 101 103%] 42,000} 101 Feb| 103% Jan 
Howe Sound Co...___-.-- 4 3% 4 61,000 3 Jap 4 Feb 
Independence Lead Mian} 18¢ llc 19¢ | 50,000} lle Jan) 2%e Jan Foreign Government 
Iron Blossom Cons Mining] | ------ Ble 3ilc 1,000; 29¢ Jan) 3le Feb and Municipalities 
Jerome Verde Devel------ 1% 1% 1%] 2,200} 98e Jan 1% Feb 
Jib Consol Mining------- 1} 29¢ 27¢ 35¢ | 48,000) 27¢ Feb] 61c¢ Jan | Bogota (Colombia) 88.1945) 95%] 95% 96%|$34,000} 95% Jan| 97% Jap 
Jumbo Extension Min’g--1)|------ 2c 2c 1,000 2c Jan 2c Jan | Cuba (Rep of) 6s wi_.1935| 98%| 98 98%| 31,000} 98 Feb} 98% Jan 
Kay Copper Co....-...-.- ] 2416 2% 2%) 53,700 1% Jan 2% Jan | Denmark (King) 6s_-.1970).----- 100 100 5,000} 100 Feb; 100 Feb 
ee = 1% 1% 100 1% Jan 1% Jan | French Nat MailSS7s 1949) 86 85 86%/152,000| 85 Feb| 91 Jan 
Lone Star Consol. --...-.-- ae 5c 6c | 10,300 4c Jan 8c Jan | Indust Mtge Bk of Finland 
Mason Valley Mines- ---- isasace 1% 2 1,200 1% Feb 2% Jan Ist M colls 7s....1944 95 94% 95 |154,000| 93% Jan} 95 Jan 
National Tin Corp. ---- PE 7c 8c 4,000 7c Jan| 10c Jan | Medellin (Colon) 88_..1948|) 98 98 98 4.000; 98 Jan; 98 Jan 
Nevada Hills Reorganized.| 30c 26c 30c 9,000; 20c Febj| 320c Feb | Netherlands(Kingd)6sB’'72| 106 105% 106 63,000} 104 Jan} 106 Feb 
New Cornelia Copper Co_5}-_-_-.-.-.- 21% 23% 1,200} 21% Feb) 24% Jan | Peru (Republic of) 88.1932} ------ 99% 100%! 8,000} 99 Jan} 100% Feb 
New Jersey Zinc._-..-- 100} 191 190 191 1,500} 189 Jan} 199 Jan | Russian Govt6%s__..1919| 16% 16% 17%] 45,000) 13% Jan} 17% Feb 
Nipissing Mines-.-......- 5} 6% 6% 6%} 1,100) 6% Feb 6% Jan 6 4s certificates _--..1919]-- ---- 14 16 | 72,000; 14 Feb] 17 Feb 
- 9 <i CPAbRS Aaa 2% 2% 100} 2% Feb| 2% Feb BGs iesatdwiccons SS = 16 16%} 6,000) 14 Jan| 17% Jan 
Ohio Copper....-.------ 1 1 1 1's) 7,200; 1 #£Feb] 1% Jan 5s certificates___.1921)------ 15 8615 3.000} 13 Jan| 15% Jan 
Parmac Porcupine Mines.1|} 30c 28c 30c 4.000; 15¢ Feb} 52c Jan | Switzerland Govt 5s 1929) 101%| 101% 101%} 44,000) 101 Jan| 102 Jan 
Plymouth Lead Mines_..1| 8&3c 78c 83c | 55,300} 72c¢ Jan| 83c Feb Ext 5% notes....-.- 1926! 100%! 100% 100%! 21,000! 100% Jan) 101% Jan 
Premier Gold Mining, Ltdl 2716 25:6 234) 8,300 2 Jap 2% Jan 
Red Hills Florence_---10c}_.---- le le 2,000 le Jan 3c 8=—« Jan * No par value. k Correction. 2 Listed on the Stock Exchange this week, where 
Red Warrior Mining----- Micstase 20c 25c 2,000! 20¢c Feb] 48c¢ Jan | additional transactions will be found. o New stock. s Option sale, w When 
Reorganized Divide Ann--|_----- 4c 4c 4,000 4c Jan 5c Jan | issued. zEx-dividend. y Ex-rights. z Ex-stock dividend, 
San Toy Mining-------.-- 5e 5c 2,000 2c Jan 7c Feb 
pate Dale Mining----.-- 2c = 9 ho a 7 * Feb 
uth Amer Gold & Plat..1/-_--.--- d an % Jan 
Spearhead Gold Mining--1)----- fe be 14,000 4c Feb| 9¢ Jan CURRENT NOTICES. 
tandard Silver-Lead....1) l4c c c ‘ ap 4c Jan a 
Mining.......-.- 1} lle 9c 13¢ | 12,000 6c Jan| 13¢ Feb —Dixon Boardman, for the last six years Manager of the Fifth Avenue 
} dk, RAR aah 14s ann so Bt — ob Ae office of the Guaranty Co. of New York, is now associated with Cassatt & 
ono Imont Divide-1}------ c c c an ic e 2 nt of their New York office. 
Tonopah Extension... .... 3% | 256 3% 6.600] Sire Jan| Sh Feb | CO 9 Manager of the bond department of thelr 
Tonopah Mining__..-.--1|_...-- 1% 1% 800; 1% Jan| 2% Feb —The co-partnership of Lamons, Melody & Co., Chicago, has been dis- 
juel Ean 8 & eae ee pt pS ys ae so bs te solved, and announcement is made of the formation of Lamons & Co. and 
rg el et we: ce. ee) bac, Fe? | Melody & Co., with offices at 105 South La Salle St. 
United Verde Extens. -. 26%| 26% 28 1,600} 26% Jan) 29% Jan | ~ ee Ries 
U 8 Continental Mines...5| 13c 12e 13¢ 8,000 8c Jan| 14c Feb —Irving Bank-Columbia Trust Co. has been appointed registrar of the 
Unity Gold Mines. .....- 60c » 7. . pons 60c Feb| 77¢ Jan | stock of the Kelvinator Corporation, and dividend disbursing agent of the 
TE Meinachesceseees 5 6% ’ 4% Jen 8% Jan Bakeries Corporation. 
Walker Mining...-..-.- 1|..--.-| 3% 3%| 100] 33% Feb| 35 Fen | Purity Ba ° 
Wenden Copper Mining--.1 4h 3K 4%) 27,900 2 Jan 4% Feb —Edward E. Murphy Jr., formerly with W. A. Hartman & Co., is now 
West ane, Vneneneen. 5 28c¢ = = ya ro yh = — with Wellington, Bull & Co., Inc., 120 Broadway, New York, as Manager 
Western ‘opper..--1/-....- “ . ~~ Feb | of their municipal bond department. 
White Cave Mining Moe See be Se > Se aan = ye —E.W. Cress, formerly of Howe, Snow & Bertles, has become associated 
with Davis, McDade & Co., Chicago, as Vice-President in charge of retail 
Bonds— sales. 
an Ww. 
Allied Pack conv deb 68 639 83 8244 83%|$73,000| 80% Jan| 84% Feb McLaughlin, MacAfee & Oo., of Pittsburgh, announce that Stephen 
8s, Series B......-.- 939) 9344) 914 9344) 87,000 Jan| 94 Jan | Steinecke has been appointed Manager of their bond department, and 
Seis Cot Am 7alo3s ore + ef | oo sts: mor ks: Sr Laird M. Arthur, Sales Manager of their organization. 
oo-ee---------- an nig vana 
Amer Beet Sugar 6s...1935} 99%] 994 101 |138,000) 96% Jan| 101% Feb R. R. Loening, First Vice-President and General ry of Ha 7 
Amer G & E deb 68...2014| 96%] 96% 9744|254,000 Jan| 97% Feb | Electric Ry., Light & Power Co., is leaving for a visit to Havana on the 
"eae 97 97 97%| 14,000} 97% Feb| 97% Feb | steamship ‘‘Tuscania’’ on Feb. 24 1925. 


American Ice 7s....-.---- 106%| 106% 106% Jan} 107 Jan neal i dy di the bilities 
ae tear & hicks 4 Lindemann & ‘jully have prepared a study discussing possi 


~ 
~ 
o 
oa 

















6s old without warr 2012 95%| 95 9534|107,000| 93% Jan| 95% Feb | Of Consolidated Gas, Electric Light & Power Co. of Baltimore Common 
Amer Rolling Mill 68 1938] 10134; 10144 101%/| 17,000 Jan| 101% Feb | stock. 
Amer Sumat Tob 7 8.1925! 98 98 98%] 21,000} 94% Jan| 98% Feb —The Bank of America, New York, has been appeinted New York 
a, } ory: 68. Hee "103% ofr, sos 33 'oen inne - ob x _ transfer agent of the preferred stock of the California Electric Generating Co. 
Anglo-Amer Oi] 7 %s_-1929]__._.- 100% 100%] 7,000} 100% Feb| 100% Jan —De Haven Townsend has become associated with R. W. Pressprich & 
Azsoc’d Simmons Hardware Co., where he will continue to specialize in public utility bonds. 

O68 - 2-0 -- -nnnone 1933] 81 81 8234) 35,000) 81 Feb) 83% Jan —Bankers Trust Co. has been appointed registrar for the Common stock 
Atlantic Fruit 8s.......-.- 20}4| 2034 2154] 3.000] 18% Jan| 24% Jan | o¢ ene Northern Ohio Power Co. 
AtlG & WISSL 58..1959} 6834} 6644 68%/ 72,000) 62 Jan| 70% Feb 1 
Beaver Board Co 86..1935} 9414] 9434 94%) 42,000) 88 Jan| 96 Jan —Hobson Bock has become associated with Austin, Grant & Co., Inc. 
Bell Telep of Can 5a .1955} 97%! 9734 98%! 31.000 





97% Feb! 98% Feb —Harold M. Gartley has become associated with Prazier Jelke & Co. 
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Latest Goose Eesnines by Weeks.—In the table which 


follows we sum up separately the earnings for the second week | 


of February. The table covers 10 roads and shows 2.39% 
decrease from the same week last year. 

















Second Week of February. 1925. 1924. | Increase.| Decrease. 
3 3 $ $ 

Ann Arbor---_--_--- i a a 115,248 | en 1,478 
Buffalo Rochester & Pittsburgh - 308 ,042 Sl US ho 80,763 
Canadian National .....-.----- 4,228,324) 4,405,497; --..-- 177,173 
Ce. PGES. . .cccscecces | 2,976,000; 3,168,000; -_._-- 192 ,000 
Great Northern...........--- 1,703,000 1,633,968 esas 
Minneapolis & St Louis_-_----- | $22,301 380,150; -.--.-- 57 849 
— “py. "i aeep eae | 374,096 rc. 72,778 
St Louis-San Francisco_-_-_-.--- | 1,710,592) 1,640,705) 69,887) --..--- 
St Louis Southwestern. _____-- 544,700 540,404 As. wamwue 
Southern Railway System_-.- --| 3,774,072} 3,729,491; 44,581; ------ 
eee Cle ORR. occwsocnces 116,056,375 16,450,620| 187,796 582,041 
Net decrease (2.39%)-.-------- ,  wedeaabeta Ly eatin ---' 394,245 





In the table which follows we also complete our summary 
of the earnings for the first week of February. 




















| 
First Week of February. 1925. | 1924. | Increase.| Decrease. 
Re ee ee a 

Previously reported (7 roads) - - - 9,670,354) 9,884,947) 236,664) 451,257 
aia alent ie snip aan iets 105,735 97.547| 8,188) --.---- 
Canadian National ----_-_------ 3,9045,351| 4,321,334) --.--.-- 375,983 
Duluth South Shore & Atlantic- 103 ,522 102,588 a cane 
Georgia & Florida__.___.__ ~~ 35, 34,000 6 ies 
Ce Sn... csancesccces 1,742,000) 1,677,442 Da 83 ~«eesen 
- i eee 11,53 S| eae 159 
Nevada-California-Oregen _ _ _ -- 3,657 a «cones 757 
ND ES POOIO. cocccceccacece 655,052 660,088; --.-.-.-- 5,036 
Western Maryland--------_-_- 396,543} 411,529) --_-_- 4,986 
eens CS G00GE) gw cncccccee 16,669 ,351/17,205,585| 311,944| 848,178 
SPS RETR cc ccocs! wacucaes’ secacses Gene 536.234 








In the following we show the weekly earnings for a number 
of weeks past: 























| 
Current Previous | Increase or 
Week. ear. Year. Decrease. % 
$ we $ 

lst week October (16 re = al 20,743 ,925|22,525,076,—1,781,151| 7.90 
2d week October (16 roads)-____- ,567 ,810 22 ,435,931|—1,868,121 8.32 
3d week October (16 roads)-.__- 23,294.67 '21,936,283|— '358.387| 6.19 
4th week October (16 roads) _-_-_.- 31,627 ,038|35,092,977|—3 ,465,938/ 10.95 
1st week November (16 roads)---|/21,523,466 22,971,811/—1,415,345) 6.16 
2d week November (16 roads)-_--~|/20,905,122|\23,411,584 —2,506 ,462| 10.70 
3d week November (16 roads)---|20,734,931 22,568,666 —1,833,735| 8.84 
4th week November (16 roads)-_.- 4,470,236 |27 ,366,760|—2 896 ,524 10.58 
lst week December (16 roads) --_|19,379,076|20,782,125|—1, ‘ 6.75 
2d week December (16 roads) -__| 18,620,438 20,.042,471|—1,422,033| 7.09 
week December (16 roads) -_-_| 18,038,076 19,648, j—l, : 8.29 

th week December (15 roads) ---|19,030,914'20,177 ,845|—1,146,931| 5.70 

lst week January (16 roads)___--}15,199,517'15,542,805| —343,288) 2.20 
2d week January (16 roads)_-_--- 15,731,346) 16,308,703) —577,357| 3.54 
3d week January (16 roads)____- |16,863,185 17,375,859| —512,674) 2.91 
4th week January (16 roads)-_-_-__- |22,784,700|23,080,725| —296,025) 1.29 
lst week February (16 roads)-_-_--|16,669,351/17,205,585| —536,234!) 3.11 
2d week February (10 roads)-_-_--'16,056,375 16,450,620! —394,245! 2.39 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





| 
Gross Earnings. 
Month 


Increase or | 
1924. 1923. | 


Net Earnings. 





| Increase or 


Decrease. 1924. 1923. | Decrease. 


| 





3 3 $ 3 $ | $ 

-|467 887,013) 501 ,497 ,837|—33,610,824) 83,953,867 93,366,257| —9,412,390 
Feb - .|477 ,809,944/445,870,232) +31,939,712| 104,117,278) 70,729,908) +33,387,370 
Mar-_. 504,016,114|534.644.454 — 30,628,340 114,754,514 117,668,590) —2,914,076 
April -|474,094,758 522,336,874) —48,242,116|101,680,719|122,974,961|—21,294,242 
May -|476,458,749/546,934,882|—70,476,133| 96,048,087 126.496 ,150|—30.448,063 
June -|464,759,956 | 540,202 ,295|—75,442,339| 101,527,990) 124,374,592) —22 846,602 
July - -|480,704,944/534,222,102|—-53,517,158) 112,626 ,696|122,228,450| —9,601,754 
Aug - .|507,406,011/563,358,029|—55,952,018/134,669,714/ 136,817,995, —2,148,281 
-|539,853,360/544,970,083| —5,116,223 165,049,184 134,911,897| + 30,137,287 
Oct -~|571,405,130|586 ,540,887|—15,135,757| 168,750,421 | 142,540,585) + 26,209,836 
-|504 589 ,062/530,724,567|—26 ,135,505| 131,435,105 125,084,714, +6 ,350,391 
Dec - -'504,818,559'493 509,651! + 11,308,918 124,480,894! 106,482,164! +- 17,998,730 


Note.—Percentage of increase or decrease in net for above months has been 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; July, 7.86% 
decrease; August, 1.57% decrease; September, 22.33% increase; October, 18.38% 
increase; November, 5.08% increase; December, 16.90% increase. In January the 
length of road covered was 238,698 miles in 1924, against 235,886 miles in 1923; in 
February, 235,506 miles, against 235,876 miles; in March, 235,715 miles, against 
236,520 miles; in April, 235,963 miles, against 235,665 miles; in May, 235,894 miles, 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles; in July, 235,145 
miles, against 235,407 miles; in August, 235,172 miles, against 235,445 miles; in 
September, 235,178 miles, against 235,640 miles; in October, 235,189 miles, against 
235,625 miles; in November, 236,309 miles, against 236,122 miles; in December, 
236,196 miles, against 235,875 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

















—Gross from Railway— —Net from Railway— ——Net afier Tares— 
1925. 1924. 1925. 1924. 1925. 1924. 
$ 3 3 $ $ $ 


Canadian National— 
* Atlantic & St Lawrence— 


December_. 297,243 426,379 —4,804 108,034 —22,970 92,809 

From Jan1l_ 2,436,419 3,149,125 —343,071 —534,709 —544,786 —716,698 
Kansas City Southern (incl Texarkana & Fort Smith)— 

January 25. 1,708,556 1,727,857 508,310 513,760 398,977 404,579 
*Northern Pacific— 

December_- 8,245,990 7,868,511 2,579,462 2,546,241 1,972,164 1,919,372 

From Jan 1-95,292,404 102,002,060 24,759,340 21,637,250 16,196,186 13,154,931 
*Pittsburgh & West Virginia— 

December... 341,741 304,769 72,856 68,465 33,626 30,460 

From Janl. 4,164,733 3,844,588 1,263,406 824,261 764,876 343,102 
The Pullman Co— 

December... 5,887,327 6,052,427 423,023 4,312,503 212,683 4,226,795 

From Jan 1-72,757,836 72,576,235 11,215,499 16,764,716 7,755,368 12,289,408 
*Union Railroad Co— 

December_. 790,861 875,848 —4,185 —160,506 18,767 -—150,238 

From Jan 1.10,719,728 12,645,303 839,336 2,796,767 668,624 2,327,915 





* Figures corrected . 








investment and Railroad Gutelligence. 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Gross Net after Fized Balance, 
Earnings. Tages. a. Surplus. 
Appalachian Jan'25 336.578 *206 312 84,572 121,740 
Power Co °24 307 615 *166,180 63,791 102,389 
12 mos ended Jan 31 ’25 3,690,312 *2,087,166 910,819 1,176,347 
'24 3,460,245 *1,701,943 663,923 1,038,020 
Cities Service Jan’25 1,670,453 1,606,732 153,939 1,452,793 
'24 1,400,611 1,363,350 162,384 1,200,966 
12 mos ended Jan 31 '25 17,733,059 17,017,126 1,919,525 15,097,601 
'24 16,605,497 16,100,937 2,569,753 13,531,184 
Columbia Gas & Jan'25 2,777,726*d1,587 ,665 570,218 1,017,447 
Elec & Subs '24 2,976,772*d1 409,821 563 872 845,949 
12 mos ended Jan 31 '25 26,492,630 *d13897975 7,067,121 6,830,854 
'24 21,887 ,608*d11659925 6,014,749 5,645,175 
Detroit Edison Co Jan'25 *3,564,804 1,272,215 350,909 921,305 
°24 *3,364,833 1,129,962 349,183 780,779 
East Penn Elec Co Jan’25 294,435 162,493 37,913 124,580 
"24 309,281 157 ,402 39,195 118,207 
12 mos ended Jan 31 '25 3,164,51 1,494,211 460,300 1,033,911 
'24 2,999,081 1,217,576 338,187 879,389 
East Shore Gas & Dec'24 60,498 24,135 9,044 15,091 
Elec Co & Subs Cos °23 55,938 24,228 8,647 15,581 
12 mos ended Dec 31 ‘24 621,389 235,428 107,219 128,209 
°23 560,977 209,402 103,680 105,722 
Eastern S 8 Lines Jan'25 ge | —65,504 
"24 ae —74,453 
Federal Lt & Trac Dec’24 559.569 227 436 62,633 164,803 
Co & Subs Cos "23 520,307 213,120 63 336 149,784 
12 mos ended Dec 31 '24 5,665,828 2,161,586 721,199 1,440,387 
°23 5,510,877 2,084,941 802,413 1,282,528 
Great West Power Jan'25 711,407 451,414 220,750 230,664 
System "24 650,741 403 ,680 214,654 189,026 
12 mos ended Jan 31 '25 7,736,953 4,538,571 2,622,669 1,915,902 
'24 7,220,666 4,534,304 2,545,050 1,989,254 
Hudson & Manhattan Jan’'25 1,040,621 490,775 337 ,680 153,095 
‘24 1,017,594 489,184 338,394 158,790 
Kentucky Trac & Dec’24 143,537 h64,421 25,922 38,499 
Term Co & Affil Cos '23 138,857 h61,758 23,639 8,11 
12 mos ended Dec 31 '24 1,742,498 h745,414 302,592 442,822 
'23 1,693,896 h704,981 276,365 428,616 
Lexington Util Co & Dec’24 95,144 h51,430 14,182 37,248 
Lexington Ice Co "23 90,349 h47,200 12,388 34,812 
12 mos ended Dec 31 '24 1,187,936 h610,867 159,882 450,9 
°23 1,143,749 h566,944 144,826 422,118 
Market St Ry Jan ‘25 815,230 *171,577 80,551 91,026 
Phila & Western Jan ‘25 71,231 930,232 k15,657 14,575 
Ry Co "24 69,866 929,833 k15,657 4,22 
Public Service Co Jan ’25 8,594,657 ------ ------ 713,816 
of N J subsid 2 - =E§6 donne 86 eee ,637 
12 mos end Jan 25 '25 88,468,902 -.-..--- -.----- 7,826,307 
, | °° § fi oe 705,525 
Staten Isl] Edison Jan '25 254,976 172,363 30,816 41,547 
Corp & affil cos "24 228,184 158 ,628 27 ,168 31,460 
is mos end Jan 31 '25 2,795,453 1769 602 355,715 413,887 
°24 42,521,323 1759,435 239,912 519,523 
Virginia Ry & Pow Jan ’'25 932,460 *379,905 109,857 270,048 
Co "24 925,885  *357,999 104,466 253,533 





* Includes other income. | After rentals, renewals and replacements. 
j Before taxes. k Includes taxes. d After depreciation. 
h After rentals. 





FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Jan. 31. The next will appear in that of Feb. 28. 


St. Louis-San Francisco Ry. (Incl. Subsidiary Lines) 
(Condensed Report—Year Ended Dec. 31 1924.) 
Pres. J. M. Kurn, St. Louis, Mo., Feb. 12, wrote in sub. 


Securities Issued, Sold and Pledged.—During the year the company issued 
$8.888,800 Prior Lien Mtge. Gold bonds, consisting of $2,954,600 Series 
“B"’ 5% bonds and $5,904,200 Series ‘‘D’’ 544% bonds, in partial reim- 
bursement of its treasury for capital expenditures made between Sept. 1 
1922 and Dec. 31 1923. é - ie ; 

On May 7 1924 company sold $8,500,000 Prior Lien Series D 54% 
bonds at 88% and interest, and out of the proceeds paid off $3,000,000 of 
temporary bank loans which had been secured by $1,875,000 Prior Lien 
Series ‘‘B’’ bonds and $2,250,000 Prior Lien Series ‘‘D’’ bonds. At the 
close of the year there were in the treasury $5,533,500 Prior Lien Series ““B 
bonds and $500,000 Prior Lien Series ‘‘D’’ bonds. In addition, $4,000,000 
Prior Lien Series ‘‘C’’ 6% bonds were pecges. : 

On Oct. 1 1924 the Director-General of Railroads sold to Chase Securities 
Corp., New York, the company’s 6% Gold note for $3,000,000, dated 
Jan. 13 1922, due March 1 1930, secured by the pledge of $4,000,000 
Prior Lien Series ‘‘C’’ 6% bonds, and at the request of the Chase Securities 
Corp. the company issued in lieu of its single note for $3,000,000, a like 
amount of 6% Collateral Gold notes in the denom. of $1,000, dated Sept. 1 
1924, due March 1 1930. : 

Dividends .—Dividends were inau ted on the company’s stock, begin- 
ning with a payment of 144% on the Preferred stock on Nov. 1 1924, to 
stockholders of record Oct. 15 1924. The full dividend of 6% for the year 
1925 on the Preferred stock has been declared payable in quarterly install- 
ments of 144% each Feb. 2, May 1, Aug. 1 and Nov. 2 to stockholders of 
ecord Jan. 15, April 15, July 15 and Oct. 15, respectively. 
~ A dividend of 14% on the Common stock was declared payable Jan. 15 
1925 to stockholders of record Jan. 2 1925. 

Lease of Kansas City Clinton & Springfield Ry.—Company leased the en- 
tire property of this company and —_ its operation Dec. 1 1924. The 
line runs from Olathe, Kan., to Ash Grove, Mo., and is now consolidated 
with the Eastern Division. The entire Capital stock, consisting of 17,754 
shares, yee eoqeies by the Kansas City Fort Scott & Memphis Ry. on 
Nov. 1 1924. 

Additions and Betterments.—The amount charged to capital account 
during the year for additional second main track, changes in line, and other 
additions to and betterments of roadway and structures, shop buildings, 
&c., and for new equipment and rebuilding of and improvements to existing 
equipment, was $3,959,221. 

During the year the company completed, in heavy traffic territory, 9.31 
miles of additional second main track between Valley Park and Eureka, Mo., 
completing the double track through suburban traffic territory from St. 
Louis to Pacific, Mo., a distance of 34.1 miles. Changes of line were also 
completed near Dixon, Mo., substantially reducing curvature and reducing 
main track mileage 0.07 mile. 

The new mechanical facilities at Lindenwood (near St. Louis), Mo., and 
at East Thomas (near Birmingham), Ala., begun in 1923, were completed 
aa 1924 and placed in service. 

Federal Valuation.—Company has thus far received from the I.-S. C. 
Commission tentative valuations of part of its pro ies as of June 30 1918, 
aggregating $193,838,581. is is far below the true value which the 
company confidently sce to sey Company's protest is being pre- 

red and a hearing will given it by the Commission before it announces 

ts final valuation. 
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Maintenance.—During the year the property was fully maintained and 
generally improved. 

At the close of the year a new low mark for engines out of service was 
reached, namely, 135 engines, or 13.89% of the total owned. These 
engines required running repairs only. The number of freight cars out of 
service awaiting repairs was 1,759, or 5.2% of the total owned. 

Traffic and Industrial Development.—A total of 304 new industries were 
oca on the line during the year, consisting of 14 compresses and gins, 
19 canning factories, 28 warehouses, 30 material yards, 53 oil well supply 
houses, 72 oil ae neg gH ee oy 13 oil loading racks, 11 sand and gravel 
plants, 4 oil refineries, 5 wholesale groceries, 37 miscellaneous manufacturin 
units, 3 creameries, 2 grain elevators, 1 meat packing plant, 1 cotton mill 
and 11 miscellaneous industries. 

The decrease in passenger traffic pes | the year was due potneiaty to 
the extension and completion of hard roads, whereby not only much of the 
short travel but also an appreciable proportion of the long-distance travel 
Was accommodated by motor-driven vehicles. 

It is gratifying to report a satisfactory agricultural development for the 
year in the territory served by the company’s lines. There was a consider- 
able increase in acreage planted in grapes in Missouri and Arkansas, as well 
as increased acreage in applies, peaches, potatoes, cantaloupes and tomatoes 
for canning. There was also a satisfactory increase in dairy products. 

Results of Operatioh and Economies Effected ae the Year.—The com- 
pany handled during the year a substantial increase in freight tonnage with 
a@ corresponding increase in revenue. Gross operating revenues increased 
6875 96 , or 0.98%, and net railway operating income increased $2,419,000, 
or J lo « 

Gross tons per train mile increased from a maximum attained at June 30 
1922 of 1,084 tons to 1,255 tons in October 1924. Net tons per train mile 
increased from 471 in June 1922 to 529 in October 1924. 

Pounds of fuel consumed per 1,000 gross ton miles decreased from an 
average of 231 pounds for the year 1923, to 201 pounds for the year 1924. 

All previous records were broken in respect to the number of carg loaded 
on line and received from connections. he peak was reached in October 
1924, totaling 100,293 cars, against a previous high record during recent 
years of 82,219 in October 1923. 

Company had a net credit of $1,077,338 for per diem on freight cars inter- 
changed during the year, as compared with a credit of $772,979 for the year 
year 1923. After providing for payments for mileage of tank, refrigerator 
and other private line cars, there remained a net charge to hire of equipment 
~ i924 of $418,069, as compared with $465,082 for 1923 and $1,034,872 

‘or . 

During the year the company entered into an agreement with the Mer- 
chants Despatch, Inc., for the use of refrigerator cars on a mileage basis. 
The total mileage payments charged to hire of oquipmens during the year 
for the use of these cars were approximately $100, . This arrangement 
has proven to be much more economical than would have been the purchase 
of new refrigerator cars by the company for the handling of its perishable 
freight, as this class of equipment is required only for seasonal traffic. 

During the year an intensive campaign was inaugurated to secure greater 
- in fuel consumptien, claim prevention, and better service gener- 
ally. he reduction in the cost of fuel, due to more economical and efficient 
use and decrease in price, together with the decrease in payments of claims 
for loss and damage to freight, damage to live stock on right of way, damage 
to property, and rsonal injuries, aggregated Ss fn ennegy $2,000,000. 

and damage claim payments per $100 of freight revenue decreased from 
$1 71 in January 1924 to $0 65 in October 1924. Average miles per car 
per day increased from 23.64 in January to 30.98 in October. 

Tazes.—The tax burden is ever increasing. Taxes pore by the company 
have increased from $896,958 in 1907 to $4,631,329 in 1924, or 416%. 
Company’s mileage has increased during the same period slightly more than 
$%. Out of every dollar earned by it. the company paid out in taxes in 
1907 about 2'4 cents; in 1924, about 5 cents. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 1923. 
Total operating revenue_$90,509,139 $89,633,152 


1922. 1921. 
$83,008,023 $86,292,584 


Net operating revenue__ 26,417,127 23,698,532 20,376,291 21,906,878 
Operating Charges— 

RE an Se ae $4,631,330 $4,289,337 $3,726,684 $3,672,703 

Other operating charges_ 712,907 755,313 1,287,773 699,431 





Operating income- -_-$21,072,890 $18,653,881 $15,361,834 $17,534,742 














Other income_______-_-_- 611,063 451,827 494,650 397 ,980 
Gross income__--_-_-_-- $21,683,954 $19,105,708 $15,856,484 $17,932,723 

DG. once ances 671,579 766,241 672,272 537 ,894 
Bal. for bond int., &c.$21,012,374 $18,339,467 $15,184,212 $17,394,829 

Interest on— 
Fixed charges_____-_- $10,439,740 $10.039,232 $9.887,795 $9,665,879 
Oum.adjust’t bonds.. 2,432,112 2,427 ,656 2,431,884 2,391,750 
Income bonds_______ 2,110,320 2,109,720 2,111,520 2,111,520 
Pref. dividend (No. 1) 104,628 tyaaaar | Sate vate 











$753,013 $3,225,680 
SUBSIDIARY LINES). 


Balance of income____ $5,925,574 $3,762,859 
GENERAL BALANCE SHEET DEC. 31 (INCL. 


1924. 1923. | 1924. 1923. 
Assets— $ * | Liabdilities— $ $ 
Inv.inr’d & eq.: |Common stock. 50,447,026 50,447,026 
oad_____...307,991,483 304,572,293 | Preferred stock. 7,557,500 7,846,900 
Equipment... 83,843,964 83,308,755, Equip. tr. oblig. 15,694,000 17,080,400 
Sk. fds.—cash -- 815 1,205 , Mtge. bds. out’g200,179,740 191,408,840 
Dep. in lieu of |Coll. trust bonds 3,018,000 3,018,000 
mtgd. prop’y | Inc. mtge. bds. 
Save¢stene 40,052 28,383 outstanding 80,628,798 80,820,523 
Misc .phys.prop- 904,741 963,694! Loans and bills 
Inv.inaffil.cos. 1,486,102 1,040,993 payable (sec.) 3,000,000 
Other invest’ts. 202 837 267 ,484 | Traffic & car ser- 
RS cunswoees 9,217,130 5,496,009; vice bal. pay- 974,401 787,670 
Time drafts and | Audited ace’ts & 
deposits..... 3,800,000 1,100,000 wages payable 6,415,054 8,363,636 
Special! deposits _ 60,103 124,958 Misc. accts. pay 490 ,593 419,954 
U.8.Govt. notes 1,500,000 ie Int.mat’dunp'd 3,975,456 3,952,871 
Loans & bills rec 1,040 815, Divs. mat’d unp 1,629 sa te 
Traffic & car ser- Fund. debt ma 
vice bal. rec'le 1,302,006 943,349 tured unpaid. 1,000 10,000 
Net bal rec.from 'Unmat.int.acer. 3,325,363 3,366,702 
agts. & cond'rs 748,502 713,554; Unmat'd rents 
Misc. accts.rec. 2,007,040 2,228,683 accrued 41,507 54,946 
Material & supp. 4,950,047 7,228,161) Other. curr. liab 490,485 358,368 
Int. & divs. rec. 42,584 17,897 | Deferred liabil's 21,130 107,773 
Rents receiva'le 904 904 | Tax liability 2,422,898 2,296 630 
Oth. curr. assets 177,613 112,546 | Insurance res've $31,889 413,203 
Deferred assets_ 261,643 557 ,069 | Operating res've 853 508 753,185 
Rents, &c., paid | Acer. depr..road 595,101 515,197 
in advance__-- 47,824 116,441} Acer. depr,.eq’t. 23,994,909 22,441,317 
Oth.unadj.debit 2,883,077 2.740.823) Oth. unadj. cred 2,204,932 1,686,309 
Approp’d surp 3,614,232 3,001,538 
%x14,080,355 9,413,025 


| Profit and loss 





Total ......- 421,469,507 411,564,011! Total _- 421,469,507 411,564,011 
x Before deduction for divs. declared pay. in 1925.—V. 120 p. 828, 581. 
National Enameling & Stamping Co., Inc. 
(Annual Report—Year Ended Dec. 31 1924.) 

The remarks of Pres. George W. Niedringhaus, together 
with income account and balance sheet, will be found under 
“Reports and Documents’’ on a subsequent page. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921. 
Profit on operation - - - -- $1,862,646 $2,538,554 $2,856,187 loss$218,510 
Depreciation, &c_------ 936,698 1,026,227 698,341 766.895 
Bond interest - _--_----- 51,966 59,032 75,251 87,710 
Reserve for Federaltaxes  _____- 182,000 100,000 Rae 
eer Teme. ......... " 185.500 
Pref. dividends (7%) - -- 700,000 700,000 700,000 700,000 





0 ’ 
Saharan i (54%)857 ,549(1'4)233,.877 (6)935,508 
$173,982 def$286.254 $1,048,718defS2894,123 








Balance, surplus 


Profit and loss surplus __x$7,248,129 $9,310,705 $9.910.,842 $7,063,125 


x After deducting $2,236,558, cost of Pref. and Common stocks of St. 
Louis Coke & Iron Co. written off account receivership of company. 





BALANCE SHEET DEC. 31. 


1924. 1923. 1924. 1923. 
Assets— $ $ Liabilities— $ $ 
Property account a24,094,813 24,860,767 | Preferred stock___10,000,000 10,000,000 








Investment_b ____ 2,698,000 4,930,170|Common stock___15,591,800 15,591,800 
Mat’l & supplies__ 7,004,713 8,085,907| Funded debt-___- 1,199,000 1,407,060 
Accts. & notes ree. 2,191,598 1,955,465) Accr. int. on bonds 4,996 5,862 
ERED esaseecuesse 995,676 1,133,982| Accounts payable- 1,268,266 1,052,995 
Prepayments_____ 198,124 234,425 | Notes payable___. 1,700,000 3,650,000 
Compensation res_ 170,736 182,353 

om —————— | Sur.appl.tobd.red. 2,301,000 7,093,000 

Tot. (each side) 37,182,925 41,200,716 | Surplus_._____- .. 4,947,129 7,217,705 


a Real estate, buildings, machinery, plant, tools and equipment, patents, 
good-will, &c., value, as per balance sheet Dec. 31 1923, $33,305,153; 
add net expenditures on improvements and additions during year, $171,639; 
less depreciation of $9,381,979. b Investment in lst Mtge. bonds of St. 
Louis Coke & Iron Co’at cost. The company has written off $2,236,558 
as the cost of the Pref. and Common stocks of the St. Louis co.—V .120,.217. 


American Woolen Company, Boston. 
(25th Annual Report—Year Ended Dec. 31 1924.) 


President Andrew G. Pierce says in substance: 


Worst Year on Record.—In common with most major textile manufac- 
turers of the North, the company in 1924 passed oy od the most tryi 
year since its incorporation in 1899. Veteran mill men have characteriz 
the depression as the worst since the Civil War and our experience would 
seem to bear out that statement. 

Manufacturing and raw materials and labor costs were far higher than 
in 1923, while sales were disappointing. Aggressive a were made to 
overcome the apathy of goods buyers through the offering of attractive 
goods at low prices, but the response at both the heavy weight and light 
weight seasons was unsatisfactory, especially to the ines of men’s wear 
worsted goods, which constitute the production of the largest mills. 

In the woolen and worsted manufacturing industry, volume production 
is absolutely essential to the development of earning power. Our prices 
are made low with a view of something appreaching capacity production. 
We hope that the jobbers and manufacturers will appreciate the attractive- 
ness of the goods offered to the trade during the present year as well as their 
prices, and that they will place their orders for goods in a manner making 
such volume production possible. 

The heavy weight openings in Feb. 1924 proving disappointing, the 
company postponed its light weight season to a very late date, about a 
fortnight before Labor Day. It was soon clear, however, that buyers would 
not respond even to an exceptionally low level of prices and that the results 
of the final months of the year were not likely to be much different from 
those preceding, and would not yield much, if any, profit. 

Suspends Common Dividends .—Directors at the Sept. meeting, therefore, 
were of the unanimous opinion that since the company could not, despite 
every effort, overcome the general textile depression, it weuld be unwise and 
against the permanent interests of the company to continue the payment 
from accumulated surplus of Common dividends, which had up to that 
time been maintained only in the hope that business would change with the 
light weight season. With a manufacturing loss in sight more than equaling 
Common dividends for the year, no other prudent course was open. 

Preferred Stock Position Strong.—Full payments, however, have been 
maintained upon the Preferred stock. This issue has never omitted a divi- 
dend since the organization of the company and this record, together with 
the wide distribution of stock, will always prompt directors to saf 
its position jealously. 

Outlook.—The new year is not sufficiently far advanced to make predic- 
tions valuable. Indications to date are for a competitive period in which 
the company should secure its share of the business that is going. 

Raw Material.—The company has been fortunate in being able to su ply 
itself with raw materials at attractive figures and has as usual provided 
for the necessary replacement of and additions to its machinery, to the end 
that all the plants are thoroughly equipped to handle all the business that 
comes its way. Full insurance is carried on plants, properties and mer- 
chandise. 

Special Reserve.—In this connection I may say that the item of reserve for 
taxes and contingencies of $4,063,176, appearing as a liability on the report, 
is the balance of the special reserve of $5,500,000, set up as of Dec. 31 1923 
out of the profits of the company for 1923 and which appeared in the Treas- 
urer’s statement of Dec. 31 1923, the sum ef $1,436,824 having been applied 
against that reserve during 1924. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 

x1924. x1923. hgh og gia2) 

Net profits, aft. taxes_loss$4,025,865 $9,326,623 $9,531,926 $9,192,622 

Preferred dividend (7% 3,500,000 3,120,833 2,800,000 2.800 ,000 

Com. divs. (cash) __ (314 %)1,516,667 (7)2,800,000 (7)2,800,000 (7)2,800,000 
Subsidiary dividends--_- 8,750 











Balance, surplus_- _def.$9.051 282 $3,405,790 $3,931,926 $3,592,622 
Previous surplus------- 34,087,736 32,606,354 31,915,381 31,508,733 
Wc cccnnnsadaané $25,036,454 $36,012,144 $35,847,307 $35,101,355 
Res. restored to surplus. Cr.$9,457 Cr.$250,992 Cr.$36,372 an waite 
Depreciation __.....--- 2,918,555 2,666,411 3,277,324 $3,185,973 





Profit and loss surplus $22,127,356 


and Webster 


$33,596,726 $32,606,354 $31,915,382 


x Shawsheen Mills Mills omitted. y Shawsheen Mills 


omitted. 
BALANCE SHEET DEC. 31. 
y1924. y1923. | y1924. y1923. 

Assets— $ $ | LAabilities— $ 
Plant and mill fix- |Common stock. _.40,000,000 40,000,000 

tures _ x50,453,339 51,966,988 | Preferred stock. _ 50,000,000 50,000,000 
Investments _ 5,621,124 2,527,433 | Subsid. cos. stock- wee | . ateass 
Wool and fabrics, Notes payable___.11,195,000 9,766,500 

raw, wrought, |Curr. accts., &e__. 7,176,389 5,267,231 

and in process, | Accrued Pref. div. 729,604 729,167 

and supplies. .__49,975,795 56,007,894 do Common -. eee y 583 ,333 
Cash __........... 5,904,893 7,117,210/ Res.fortax.&cont.a4,063,176 $-.---- 
Accounts receiv- |Mtge. on N. , 

able (net) _____- 30,243,204 34,586,087; City buildings_. 2,180,000 2,180,000 
Deferred charges. 404,470 417,345 | Insurance fund... 2,500,000 2,500,000 

| Pension fund--_-_- 2,500,000 2,500,000 


| Special reserve- -_-. a 
Undiv. profits___.22,127,356 33,596,726 


142,602,825 152,622,957 





| 
| 
142 602,825 152,622,957 | 





Total 





x Plants and mill fixtures, office and warehouse buildings, less deprecia- 
tion. Shawsheen Mills and Webster Mills omitted. a Report says the 
item of reserve for taxes and contingencies of $4,063,176, appearing as a 
liability, is the balance of the special reserve of $5,500,000 set up as of 
Dec. 31 1923 out of profits for 1923, the sum of $1,436,824 having been 
applied against that reserve during 1924.—V. 120, p. 832, 89. 


United Drug Co., Boston, Mass. 
(Annual Report—Year Ended Dec. 31 1924.) 
Pres. Louis K. Liggett, Boston, Feb. 14, wrote in subst.: 


Noteworthy Year.—In many respects 1924 has been a noteworthy year. 
Sales amounted to $70,112,133, the largest in the history of the company 
and an increase over 1923 of approximately $3,000,000. 

Profits from operations amounted to $6,747,978, also the largest earnings 
in the history of the company and an increase over 1923 of approximately 
$1,300,000. 

Based on the normal profit of $6,747,978, and after deducting interest, 
ordinary expenses of every character and Preferred dividends, earnings 
approximated $11 90 per share on the Common stock before Federal taxes, 
and $10 93 after estimated Federal taxes, which should be slightly less than 
last year because of the expense of premium, &c., on the 8% bonds paid. 

Funded Debt.—During the year the 8% Convertible bonds were called for 
payment and refunded by an issue of 6% 20-year bonds. ‘The cost of call- 
ing the 8% bonds, amounting to $1,600,000, together with the unamortized 
discount, amounting to $740,000, applicable to the same bonds, has been 
charged directly out of surplus for the reason that these are abnormal 
transactions. Offsetting this in part is a credit to surplus of $1,200,000, 
representing special dividends from investments. 
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Consolidation. —aAs the first step toward consolidating Liggett’ s Interna- 
tional, Ltd., company has acquired all of the outstandin Common stock 
of that company, and since Jan. 1 has made an offer to the holders of the 

outstanding Preferred stock of Liggett’s International, Ltd., Inc., to ex- 
change their stock for Preferred stock of the United Drug Co. . which was 
authorized by the stockholders Jan. 21 1925. This stock is now being ex- 
changed and it is anticipated that the consolidation will actually take place 
some time in March, when the United Drug Co. will have acquired the 
— of the International C ompany 


orders and our plants more active on immediate orders than in any year in 
the company's asters. Our large St. Louis plant has now develo its 
full lay-out for production, but is still capable of taking care of much more 
business in many departments. 

Sales for January of 1925 show an increase of $750,000 over the previous 
January, which is a record increase for ony January in the co.'s history. 

With conditions continuing for the balance of the year as they have 
been in the past four menths, I see no reason why 1925 should not only du- 
plicate the perfermance of 1924 but far exceed it. 


INCOME —~—a ak FOR eam YEARS, 


























923. 1922. 

eee $70. tig. (133 $07. 244,671 $61, 196. 906 $00, 490, 468 
Cost of goods sold_-_---- 47,129,649 45,816,779 41,213,430 332.935 
Operating expenses ----- 15, 206, 463 12. 912,425 14, 162.386 15. "219.707 

Merchandising profit. $7,686,021 $6,515,467 $5,811,090 "$3,937,825 
Other income.......-.- 450,071 236,551 68,754 156,042 

Total net income... --- $8,136,092 $6,752,018 $5,879,844 $4,093,867 
Deprec., doubtful accte. 

receiv. & current taxes 1,388,114 1,346,894 1.377.739 1,090,552 
Int. on bonds & notes.. 1,201,419 1,240,302 1,270,838 1,742, 300 
Pref. & Com. divs. (incl. 

subsidiary cos.)....-- 23,355,953 22,244,051 y1,198,069 3,046,588 

Balance, surplus- ---- $2,1° 0.606 ‘$1 .920, 771 $2,033 ,.198df$1 ,.785,573 
Add p. & |. sur. Jan.1_. 4,516,869 2,920,383 874,266 4,745,188 
a a ere 

ET cictintdiniceusdel $7,997,475 $4,841,154 $2,907,464 $2,959,615 
Fed. tax, prior yrs., and 

miscell. adjustments. - 493,736 324,284 Cr.12,919 234.596 
tee aumees ~omabedas 1,850,753 
Prem. & disc. om bonds. 2,342,348  ------ 2 wwenne ewww ee 

CC EE eee a$5.071,391 $4,516,869 $2,920,383 $874,266 


x Preferred dividends, $1,204,991, and Common dividends (6%), $2.150,- 
962. y In 1922 divs. on all Pref. stock, incl. sub. cos. z Inciudes (in 
addition to Pref. divs.) divs. of 3% on the Common stock, par $100. Divs. 








on the Common stock were omitted with the payment of 2% in July 1921, 
but were resumed in Sept. 1923 with the payment of 114%. a Before 
Federal taxes. 
COMBINED BALANCE SHEET DEC. 31. 
(Inter-Company Accounts Eliminated.) 
1924. 1923. 1924. 1923. 

Assets— $ + Ltabiltites— < $ 
Real est. & bidgs. Capital stock: 

(owned in fee). . 5,633,339 5,513,341 Ist Preferred __.16, ty 900 16,321,900 
Bldgs. & impts. to 2d Preferred 6,300 158,800 

leaseholds.- _-_-- 4,348,098 3,767,385 Common -.--- "36,474. "800 35,605,500 
Mach’y, furn., &c_ 10,349,666 10,043,563/|Stks. of sub. cos_. 800,700 866 ,900 
Stock in oth. cos.al3,732,649 11,792,981 | Subscr. to Com.stk. 4,900 8,300 
Trade mks., pat'ts, Real estate mtges. 1,079,000 1,050,200 

formulae, &c_.b22,793,689 22.793.689/|5'\%-yr. 8% notes. 2,009,500 2,282,000 
GRE eaiegt 3.725.385 2,896,645 | 20-yr. 8% bonds_.12,500,000 11,086,990 
Notes & acc’ ta rec. 7,190,771 6,394,872 | Cur. acc'ts payable 3,461,202 3,039,733 
Merchandise __-__ _ 14,861,691 14,239,783 Notes pay. bysubs. 650,000 -__-.-. 
Advances and sus- 4. ee 5,261,000 4,477,657 

pense accounts. 1.095.405 1,972,500/Surplus._-_._...-- c5,071,391 4,516,869 

0 ee 83.730,694 79,414,759 





.- 83,730,694 79,414,759 

a Stock holdings in other companies (incl Liggett’ s International Com- 
mon). b Trade marks, patents, formulae, processes, leaseholds and good- 
will. c Surplus before 1924 Federal taxes.—V. 120, p. 596, 464. 


Baldwin Locomotive Works. 
(14th Annual Report—Year Ended Dec. 


President 8. M. Vauclain says in brief: 

Business during the year has heen very pg meee wt & Trade relations 
have been sustained throughout the world. Your workshops and machinery 
have been fully maintained and improved and your management looks 


forward to and is fully prepared for an increased amount of business during 
the year 1925. 


ANNUAL RESULTS a” eax iad WORKS, CAL, YEAR, 


31 1924.) 

















1922. 1921. 

CIN aot unmwawen $26, 1580 '352$102° 93: O75 $33. 087 .259 $49. 945, 508 

MD Gib tskeceseosne 26,437,172 92,577,320 1,092,897 41,832,812 
Manufacturing profit_ werk 820 $10,184,755 $1,994,362 $8.112,694 
Other income__________ 256.255 2,912,844 6,078,574 2,512,763 
Gross profit.__...._. $2,899,435 $13.097.599 $8,072,936 $10,625,457 
Deduct other exp., &c__ 979.408 1,166,077 1,307 ,422 1,663,184 
a $1.920,027 $11.931 53h $6,765,514 $8,962,273 
Res. for depr. & adjust_ $600,000 Bag rie gia $600,000 $1,000,000 
Res. for taxes&remov'ls _____. 4,400,000 300,000 600 ,000 
Deferred a ciieks s0ocen 415,058 658,995 2.318.177 
C0 $1, 520. O37 $6,516,464 $5,206.519 $5,044.096 
Div. on Peet. stock (7%) y1,4 x2 800,000 1,400,000 1,400,000 
Div. on Com. stk. (7%)- yl 400; O00 x2,800,000 1,400,000 1,400,000 
ae aa def $1,479,973 $916 $2408. 519 $2,244.096 
pls Se forward 19,847,242 18,930, 38 3.257.534 11,013,437 
Fade ah dike ee ene 3. ———— 8 =§>—)—S ls See eee 
+. PORE Css « <censca jj. sssace co Uk, 





Total prof. & logs, sur_$18,367,269 $19,847,242 $18,930,778 $13. 257 ,534 
x Includes $1,400,000 s special dividend reserve for year 1924, in addition 
to regular dividend. y Being dividend for the year 1925 transferred from 
dividend reserve. 


Note.—Report is subject to revision to mast any changes in interpretation 














of Federal tax laws, regulations or rulings 
BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 
1924. 1923. 1924. 1923. 
Assets— $ $ Ltabtlities— > 3 
Real estate, ma- Preferred stock - 20,000,000 20,000,000 
chinery, &c-_--_y29,028,465 29,209,690 | Common stock___20,000,000 20,000,000 
Stand .St.Wks.Co_ 7,041,501 7,041,501} Bonded debt____- 10,000,000 10,000,000 
Chicago plant.... 407, ‘991 398,334 | Accounts payable. 1,865,476 3. 203,775 
Other real estate__ 5, 5,880 | Bills payable..... ___.-- 4,500,000 
Inventories __.__- 5,078,358 5,154,511 | Savings funds, &c_ 1,599,620 1,818,179 
Accts. receivable_. 9,222,186 17,253,042] Accr. int. on bonds 83,334 83,334 
Bills receivable. _- 3,321,118 3,646,442 | Interest receivable 
For’n Govt. secs .x18.749.819 18,468,431 in advance, &c. 521,379 445,248 
Miscell. securities. 2,132,576 880,914| Res. for removals 
Sb oassenesans ,804,690 6,458.683| and taxes______ 1,677,163 4,538,389 
Deferred charges_. 171,222 538,977| Reserve for de 
Ist Mtge. bond ferred profits... 3,640,665 4,192,363 
sinking fund... 2,591,100 2,272,125) Res. for 1925 divs. 2,800,000 2,800,000 
| RS 18,367,269 19,847,242 
FH wnacnnse ~-80,554,907 91,428,530} Total _..._____ 80,554,907 91,428,530 
x Includes: Re cw of Poland 5% bonds, $4,860,000: Rumanian Treas- 
ury 7% notes, 457; Argentine State Ry. notes, yt 107,850; ——e 
Government _ Chinese Government han Ry.), 


Kin 
Land and build- 
; less depreciation 


notes), $312,176. 


‘ae »758,.337; 
fase 85, 000:, Republic , Colombia abla (notes), 
$15 | machinery and . $14,091.11 


7 348; 
in 1924, $690 000 


| Deferred charges -- 
look.—We enter the year 1925 with the largest volume of forwarding | +4 





CONSOLIDATED BALANCE SHEET (BALDWIN pEOeMOTIVE 
WORKS AND STANDARD STEEL WORKS CO.) 


1924. 1923. 
Assets— $ £ 
Real estate, ma- 
chinery, &c_.__39,164,148 39,383,999 


Investments - 413,871 404,214 
Current assets. __.42,469,708 53,862,901 
171,222 538,977 
Sinking fund for 

Baldwin Locom 

Wks. Ist M. bds. 2,591,100 2,272,125 





$eecnnene 84,810,050 96,462,217 





x Including reserves. 





[Vo. 120. 
1924. 1923. 
Liabiltties— $ by 
Preferred stock _..20,000,000 20,000,000 


Common stock. ..20,000,000 20,000,000 
Bonded debt----- 11,600,000 11,800,000 
Current liabilities. 4,008,659 9,991,066 


Int. accr. on bonds ‘604, 713 528,582 

Res. for removals) {5,621,322 
and taxes_....- | See { 

Res. for def’d prof. } x |4,192,363 


Res. for 1925 divs.) (2,800,000 
ee x28,596,678 21,528,885 


sseeuence 84,810,050 96,462,217 





The report is subject to any changes in ppeergeciatien of Federal tax laws, 
regulations or rulings.—V. 119, p. 1067 


Kelly-Springfield Tire Co. 
(Annual Report—Year Ended Dec. 31 1924.) 
INCOME mes ad FOR CALENDAR YEARS. 




















924. 1923. 1922. 1921. 
Gross profits__._.._--- a$7, 255. 746 $9,559,804 $12,531,379 $6.004,521 
Admin., oper. exp., &c_. b6,838.5 8.797.398 7,305,176 4,567,427 
Net operating income-_ $417. 233 $762,406 $5,226.203 $1,437,094 
Other income......-.--- 00,425 345,130 351,643 445,915 
Total oper. income... $717.658 $1. 107. 536 $5.577.846 $1.883,009 
Int. on 10-yr. 8% notes- 90.000 $770.000 a $477 .778 
Miscell. deductions_ ___- 301.033 354 062 464.465 1,912,192 
Depreciation. ~.......-- 1,252,374 1,149,759 1,168,832 i ----.- 
Net income_......- def$1, rity 749df$1, 16. 386 $3,144,549 def$506,960 
Previous surplus-_--_---_- $5.638.045 $8,231.956 $6,116,777 $7, of 915 
Miscellaneous credits. debive: 172 38136 11,078 052 
CEG. ERE—=i‘C cece = 0 eaae 0» oeene 1 Bio: ‘360 
0 Ee $3,942,124 $7,.093.807 $9,272.404 $8,608,367 
Inc. & excess prof. taxes. § ---.--- $427,916 $70. 446 $158,268 
I a 173,262 97.744 94,7: 
Retirement of Pref.stock  ------ 252,308 253.959 253,859 
Total surplus ee $3,942,124 $6.240.321 $8.850.256 $8,101,506 
Divs. on 6% Preferred _- $44,250 $177,900 $181,113 $190, a8 
Divs. on 8% Preferred... 105,294 424'376 437,186 459.4 
Common divs. ge AR i 5S i OS a 439376 
I 1,011,76 
Appr. sur. 6% Pf.stk. a Cr808.200 Cr808,200 Cr721.100 -..--- 
do 8% ‘do Cr595.500 Cr595.500 Cr415.500 _----- 
Balance, surplus-_---- $5,196,280 $7,041,745 $9,368,556 $6,116,777 


a Gross profits on sales before depreciation, but after deduction of 


refunds on account of price changes 


n 1924. ‘b Selling administrative,, 


and general operating expenses, including cash discountsallowed customers, 


excise tax on sales, interest on current loans, 


&c. 


BALANCE SHEET DECEMBER 31. 











1924. 1923. 1924. 1923. 

Assets— $ $ LAabtlittes— $ 3 
Plant accts., pats., 6% Pret. stock... 2,950,000 2,950,000 
equipment, &c_x20,735,953 21,915,322!8% cum. pref. stk. 5,264,700 5,264,700 
Pe . 2,590,974 1,782,495|Common stock._. 9,096,003 9,096,002 
Common stock for 10-year 8% notes. 8,000.000 9,000,006 
employees .--.- 20,493 55,448} Accounts payable. 889,682 103,151 
Sale of Cumber!'nd Notes pay. to bks. 3,000,000 3,435,600 
ee a FF i Balance due cust’rs 184,623 131,676 
Sundry investm'ts 24,729 25 693 | Accrued taxes,&c. 262,689 479,817 
Notes and accounts Accr. int. on notes 92,500 102,500 
receivable- --- -- y4,626,715 4,226,294) Dividends payable -.---- 44,250 
Deferred charges.. 681,806 731,214 | Other reserves-_ - - 95,105 171,891 

Inventories ____.. 6,489,819 9,297,352/Prem.on 10-yr.8% 

gold notes red__ 234,997 212,489 
Surplus—general.. 3,792,580 5,638,045 
do appropriated 1,403,700 1,403,700 
TO ccunaehow 35,266.577 38,033,817 Total_.__.._...35,268.577 38,033,817 
x syeperty 9 and hey at plants and branches, patent rights, &e. - 
less depreciation ccounts receivable, $5,168,917; sundry debtors, 
$93,781; other nates receivable, $8,359; making a total of $5,271,058, 


less reserves of $644,343 
Note.— Dividends 
Feb. 15 1924 on 8% 


Lehigh Coal & 


paid to April 1 1924 on 6% Preferred stock and to 
-referred stock.—V. 120, p. 216. 


Navigation Co. 


(104th Annual Report—Year Ended Dec. 31 1924.) 


Pres. S. D. Warriner, Phila., 


Feb. 11, wrote in substance: 


Funded Debt.—Bonds issued under the Funding & bmw Mtge. of 1898 


to the amount of $27,000. 
Consol. Mtge. Sinking Fund Gold 


bonds, of which $3,906 ,000 


were ° pares 
Bonds, Series 
$120,000. were purchased and canceled during the year. 
were outstanding, matured Ma 


during the year. 
A, to the yay of 
The Gen. Mtge. 
1 1924 and 


and cancel 


were duly paid off and canceled. The total amount of funded debt out- 
standing in the hands of the public at the close of the year was $18,250,600, 


a reduction of $4,053,000 during the 
Tazes.—Taxes to the amount of $1 
for the 
ear. ll controversies with —— 
nds in Schuylkill County have 
Coal Production, 


ear. 
343. 538 were charged against income 


ear 1924, a decrease of $403,171 as compared with the previous 
t to the taxes upon company’s coal 
een amicably 
&c.—Production was affected adversely during the year 


adjusted 


by reason of labor troubles, mine fires, floeds and unsat sfactory market 


conditions. 


All the operations of the company were idle from April 14 to May 3 


inclusive, due to a strike arising because a number of miners at Lansf 


Coley *s ven! laid off when the ga 


ce) 


gangway where they were employed was 


his strike was in violation of the mine workers’ agreement, and 
the men oolaanel to work without ee being made, later adopting 


the proper procedure of taking their cases to t 


adjustment. 
occurred 


during the 


he Board of Conciliation for 


Several minor strikes, all in violation of the agreement, also 


e year. 
Mine fires taserbered with production at Lansford, Coaldale and Rahn 
collieries. The work care these fires is prograssing ee 


Conditions at the 8 
water from an unpreced 
—S all of ths collicries for 


efficienc 
ropert 


‘or adi 
other accounts were charged $424 


t Hill mine fire area are little en a ag 
ented rainfall late in Sept. and early in 


October 


p -riods. 
perties of the company were maintained in a high state of 


During’ the year, in connection with coal lands, rs made b 
and real estate, capital expenditures were mad 
tions and betterments amcuorne to $2,348 


and marketing 


y the com 
.929, and coomree aan 


924 to cover retirement of property, 


making the increas? in capital accounts $1, 


4 
In connection with coal mining and marketing 


Ther 


ere 


cha 


to operation during the 
and 


her reserves $1,241,836. 
ls.—Na 


property, there was 
for depreciation and obsolescence 
was also charged to operation 


=e. 683 for aviation of coal lands and culm banks. 


on yo 17 and closed on 


ation opened on the Lehign and Delaware Division canals 
Dec. 6, be 


ing interrupted by floods for seven 


days in April, 6 days in fA and 23 days in Bes ed and October. A 
flood wh ch occurred on Se 30 was the most disastrous on the Lehigh 
River since that of 1902. RA. od, it was —, to reopen naviga- 
tion on Oct. 23, after making the necessary The advantage of the 


. repairs 
removal of the transfer plant it from Coalport to Slate Dam was demonstrated 
by the flood. Had the plant oui been as oe shipments of anthracite 


could <7 have been resumed 


he season, as it would have been 


ble to repair the upper sections of the canal Colnee te ules of tae 


season. It was necessary to 
of low water. 


restrict water powers during certa 


certain periods 
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Anthracite from the mines of the company rted over the canals 
ef the company during the year amounted to 103,247 gross tons, a decrease 
of 32,472 gross tons as compared with the previous year. The total tonnage 
transported on the canals of the company during the year was 265,728 gross 
tons, a decrease of 52,105 gross tons as compared with the previous year. 
Tonnage other than anthracite from the mines of the company was 162.481 
gross tons, a decrease of 19,633 gross tons as compared with the previous 
year, most of the decrease being in coal recovered from the river bed. 

Canal operetens for the year show a net loss of $91,041, compared with a 
net loss of $54,394 for the previous year. The increase of $36,646 in net 
loss rflects the decrease in revenues, due to decreased tonnage, as woll as 
the extraordinary expenses incurred in repairing the damage caused by th2 
flood of Sept. 30. Charges to operation on account of depreciation of canal 
boats and other equipment amounted to $9,237. 


TRANSPORTATION BY CENTRAL RR. OF _NEW JERSEY OVER 
LEHIGH & SUSQUEHANNA RR. AND BRANCHES. 





1924. 1923. 1922. 21 
Tons o’ anthracite coil_. 7,44%.453 7.533659 5.036.557 7.556,51 
Passenger & mailrevenue $985,221 $984 .762 $880.614 $767 .242 
Freight & expressrevenue 9,014.419 .250,09 8.180.287 7,266,502 
Anthracite revenue----- 7,473,846 7,551,831 5.163.460 9,308,806 
Total revenue_____-- $17,473,487 $17,786,689 $14,224,361 $17,342,550 


TONS OF COAL MINED, &C., BY COMPANY AND ITS LESSEES. 





























1924. 1923. 1922. 1921. 
Coal mined by company 3,543,958 848 ,096 2,123,769 3,497,279 
Coal mined by lessees_- 208 ,529 204,248 140.493 269,340 

Total mined........-. 3,752,487 4,052,344 2.264,262 3.766,619 
Recovered from culm 

banks by company-__- 53,361 483 ,052 236,179 180,698 

do RP ee 6,029 

Total produced______ 3,805,848 4,535,396 2,500,441 3,953,346 
Less—Fuel coal produced 

by company......--.- 243,410 290.265 195,754 73,877 

do by lessees _ 38,767 38,170 27.723 39,041 

Total commercial coal 

produced ......... 3,523,671 4,206,961 2,276,964 3,640,428 

INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 

1924. 1923. 1922. 1921. 

Revenue (coal) $20.258 498 $73 .123 664 314.557 .37¢ 18,625,421 
Expenses (coal) $17,735,845 $18,222.264 $13,232,241 $15,145,508 
Taxes ee eae w < d ‘ .558 617,188 1,345 
Depletion (coal)... _- 243.683 376,675 199,846 286.111 
Deprec. & oth. res. (coal) 1,241,837 _ 1.837,403 _ 1,211,037 _ 1,586,961 

Net revenue from coal 131,275 $1,703,765 1 402.938 $1.105,497 
Canals revenue________ 195.145 $207 473 161,973 $183,719 
Cana! exp., tax. ,dep.,&c. 286,186 261,868 265,581 294,831 

Canals net loss. _.____ $91,041 $54,395 $103,608 $111,112 
Lehigh & Susq. and other 

railroad rentals rec'd. $2.271,264 $2.271,264 $2,271,264 $2.272,171 
Revenue from invest’'ts. 1,521,199 1,102,679 1,258,674 1,421,907 
All other revenue-_-_-_- 216,676 342,943 237,147 298 ,688 

Gen'] exp., taxes, &c_ $79.756 $80,723 $81,501 $81,289 

Net miscell. revenue_. $3,929,383 $3,636,162 $3,685,584 $3,911,478 

ummary— 

Gross revenue______-_ $24,462,782 $27,098,022 $18,786,432 $22,801,907 
Gross expenses. ______- $18,083,912 $18,540,690 $13,554,734 $15,497,177 
Taxes—operating______ 904,160 1,042,174 625.694 509,326 
| SiGe 253,683 376,675 199,846 286,111 
Deprec. & other reserves 1,251,409 1,852,951 — 1,227,121 _ 1,603,431 

Net revenue_________ $3,969,617 $5,285.533 $3,179,037 $4,905,862 
General admin. expenses $215.687 $202,851 $201,887 $227 ,903 
Taxes—General_______ 339,377 604,535 381,105 529,5! 
Interest on funded debt_ 863 ,364 986 ,035 992,497 1,093,675 
Other interest__....__. _— # ewatac, go s6nce: . nebees 
Reserve for uncollectible 

accounts and notes... —_____-_ 18,604 16,524 20,964 
Dividends (8%)--.-.---- __ 2,339,472 — 2,339,472 2,339,472 2,338,083 

Balance, surplus____-_ $208,596 $1,134,036 def$752,448 $695,682 

BALANCE SHEET DECEMBER 31. 
1924. 1923. 1924. 1923. 

Assei3s— $ > Liabtlittes— 


$ $ 
Capital stock - - - - - 29,243,400 29,243,400 
Funded debt----b18,250,000 22,303,000 


Coal lands, mining 
& mark't'g prop.35,457,166 33,555,023 














Canal property --.a3,483,463 3,463,697| Notes payable-.-. 600,000 ------ 
Real estate. ....-. 1,834,602 1,812,741} Audited vouchers 
RR. physical prop.16,051,400 16,053,603 and pay-rolls... 1,520,237 1,541,874 
RR. secs. pledged. 9,525,628 9,535,128)| Sundry creditors-- 17,209 9,133 
RR.secs.unpledged 3,839,801 3,554,801! Accrued taxes__.. 2,148,650 1,810,293 
Adv. to affil’d cos. 4,687,750 4,082.750|Matured interest 
U.8. Liberty bds. 3,003,800 4,511,050 | on funded debt. 403,845 408,044 
a 1,320,572 2,335,883 Accrued interest on 
Wate BUONO. OUR lkecwcs 1,000, | funded debt.... .....- 29,295 
Special deposit... -.-.-.- 3,193,990 | Mat’d & accr.rents 2,568 2 618 
Customers’ acc’ts. 2,984,003 2,382,463 Divs. unclaimed - - 9,369 13,300 
Sundry debtors... 271,312 305,134 | Susp. credit accrs. 292,999 574,576 
Coal stock. ----.-- 1,903,705 980,870 | Deplet'n, deprec’n, 
Materials & supp. 873,463 926,345) &c., reserves_.cl3,580,332 12,927,639 
Accr’d int. receiv. 18,823 48,781 | Reserve for work- 
Workmen's comp’n men’s compen’n 965,151 1,020,717 
insurance fund. 965,151 1,020,717) Profit & loss surp_19,850,591 19,537,455 
Susp. debitaccts.. 663,711 658,364 
NE enenendes 86,884,351 89,421,342} Total .....---- 86,884,351 89,421,342 
a Canal property consists of: Physical property, $2,423,458; securities 
pledged. $1,047,911; securities unpledged, $12,094. Funded debt, $23,- 
5,000; less treasury bonds, unpledged, $5,715,000. 


c Depletion, $2,954,- 
775; depreciation and other operating reserve, $10,625,557.—V. 119, p.1632. 


Air Reduction Company. 
(Annual Report—Year Ended Dec. 31 1924.) 


Pres. C. E. Adams, Feb. 16, wrote in substance: 


Results.—General industrial conditions in 1324 were not as favorable to 
the sale of the company’s products as in 1923. Net earnings after all 
charges, depreciation and reserves for Federal taxes were $1,635,222, equal 
to $5 56 per share on the outstanding stock of the company. 

Comparative Sales and Earnings.—Gross income in 1924 declined 10% 
from the gross of 1923 but was 31% greater than in 1922. Final net 
profits after all charges and taxes were 23% less than in 1923 but were 86% 
more than in 1922. 

Elimination of Funded Debt.—The $1,075,600 7% Convertible Debenture 
Gold bonds that were outstanding on Dec. 31 1923 were called for redemp- 
tion on April 1 1924 at 105 and int. The holders of a great majority of 
these bonds, however, exercised their right to convert them into stock. 
Of the total $2,000,000 of these bonds issued in 1920, $1,403,200 were con- 
verted into 22,451 1-5 shares of the no par value capital stock of the com- 
pany and $596,800 were retired at 105 and int. This operation leaves the 
ony with no outstanding obligations other than current accounts pay- 
able. 

Inventory.—Company’s inventory has been reduced during the year, and 
great pains have been taken to minimize stocks of slow-moving materials 
and eliminate items of doubtful value. 

Increase in Fized Assets.—New oyxgen plants were erected at Harris- 
a Pa., Birmingham, Ala., and Lima, Ohio. These plants came into 
production in June, Aug. and Sept., respectively. The capacity of the 
oxygen plant at Baltimore was doubled during the summer. <A new acety- 
lene plant in Seattle, Wash., was completed in August. 

During the year all of the company’s older oxygen plants were re-equipped 
with machinery designed in accordance with plans developed by the com- 
pany’s research engineers. These plant changes resulted in the standard 
pr uction at all manufacturing points of oxygen 99.5% pure, a quality 

eretofore unknown in commercial production of oyxgen from air. This 

urer product is of the greatest economic importance to oyxgen users. 

he necessary additions to the company’s oyxgen and acytelene cylinder 
equipment were made. 





Controlled and Affiliated Companies.—In April the voting trust under 
which the National Carbide Corp. had been operated for three years expired. 
Air Reduction Co., Inc., now controls the operation of this company through 
ownership of more than 50% of both the Preferred and Common stocks. 
This company made ey progress during the year and regular divi- 
dends of 7% are being paid on the Preferred stock. 

The California Cyanide Co. began operations late in 1923, but the pro- 
duction at the plant has been frequently interrupted and curtailed by me- 
chanical difficulties, due for the most part to lack of experience in the use 
of the company's new nitrogen fixation process on a commercial scale. 
Its operations were further handicapped by a very dry season in southern 
California, which resulted in a demand considerably below the normal for 
liquid hydrocyanic acid in the citrus fruit growing districts. Although the 
net result of all these conditions was to create a loss instead of a profit as of 
Dec. 31 1924, nevertheless nothing fundamental has arisen during this first 
year of formative operation to discourage the management of the company 
with regard to the commercial possibilities of its processes. 

Satisfactory results were obtained through the operations of the smaller 
controlled and affiliated companies. 

Plans for 1925.—The company’s plans for 1925 contemplate the erection 
of a new acetylene plant in Kansas City on a site already selected. Addi- 
tional oxygen capacity will also be provided, but the exact locations have 
not yet been determined. 

In the event of a general industrial revival, which we anticipate durin 
1925, additional cylinders for both oxygen and acetylene will be Bens an | 
to take care of the company’s increased productive capacity, and arrange- 
ments have been made to obtain such containers when and if they are 
needed. It is felt that these additions to plants and property can be taken 
care of without recourse to any financing operation. 


CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS. 


Gross income. ......... 


1924. 1923. 1922. 1921. 
$9,204,836 abe $4 Get $7,021,209 $5,338,869 





Operating expenses_._._.. 6,167,416 475,464 4,852,034 3,664,729 

Operating income_.-- $3,037,420 $3,725,597 $2,169,175 $1,674,141 
Depreciation reserve... 1,102,807 1,031,168 958,971 903 ,616 
Bond int. & expenses- -__ 5,387 118,138 142,963 140,000 
Prem.onbds.redeemed. -—-_-_-_-_- i wees  hebeten 
Compens. to off. & empl. 101,874 112,500 7) ~~ wenand 
Federal taxes_...-..--- al92,131 302.593 Of. iii 
Dividends paid-_------- 954,483 687 ,588 627 466 612,232 





Balance, surplus--_-_- $680,739 $1,450,435 $252,041 $18,292 
a 1924 Federal taxes, $208,204; less excess amount accrued for 1923 
Federal taxes, $16,073, $192,131. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 














1923. 1924, 1923. 
Assets— $ $ TAabdiltttes— $ $ 
Land, bidgs., &c..x5,126,920 5,676,907|Common stock...28,948,678 7,858,900 
Mivscell. investm'ts 1,108,463 714,863| 10-year 7% conv. 
Premium on invest. Cs *1,075,600 
in subsidiaries-. -__.-..- 260,960} Acc’ts payable.... 189,811 237 ,802 
Pats., pat. rights, Divs. payable.... 191,012 173,585 
contracts, &c... y647,451 767 ,622 | Res. for local taxes, 
is etgiaiatankids a diints 1,358,612 1,365,627 accr'ls & contin-_ 158,311 132,502 
Notes & loans rec. 1,162,576 619,794 | Federaltax reserve 208,204 302,503 
Accts.rec.(lessres.) 1,312,726 1,448,179] Surplus.........- 3,125,988 2,445,250 
Inventories _._--- 1,039,215 1,318,895 
Deferred charges - - 66 ,042 53,295 
ee FER RR Oe. ee 12,822,004 12,226,142 
* Called for payment April 1 1924. x After deducting $5,157,961 re- 
serves. y After deducting $928,631 reserve for amortization. z Repre- 


sented by 191,014 shares of no par value.—V. 119, p. 1955. 


Union Oil Co. of California. 
(Annual Report—Year Ended Dec. 31 1924.) 


The report, dated at Los Angeles, Calif., Feb. 9, states in 
substance: 


Profit before deducting depreciation, depletion, &c., in 1924 was equiva- 
lent to 23% % on $94,500,000 capital stock outstanding at the end of the 
year, as composed with 224% % for 1923 on $90,000,( capital stock out- 
standing at the end of that year, the percentage of net profit being 114%, 
as compared with 9% for the previous year. ofits are stated with inven- 
tories valued on our customary conservative basis of valuation. 

The increase in general charges is ved occasioned by increased em- 
ployees’ share of profits, which in 1924 amounted to $795,331 for 5,908 
employees participating, as compared with $502,192 for 5.530 employees 
in 1923: and also to an increase in payments to the Provident Fund of 
$215,258, due to this fund having been in o tion for the full year 1924 as 
compared with only 6 months during 1923, and to further enrollments in 
the fund. The disbursements for State, city and county taxes amounted 
to $1,557,553. Provision for Federal income tax was $700,000 greater than 
for 1923. 

The decrease in provision for depreciation, depletion and labor and inci- 
dental cost of new drilling, amounting to $1,001,822, is due to fewer wells 
having been drilled during 1924. 

Production of crude oil by the company was 14,658,594 barrels and by 
controlled companies 378,358 barrels, as compared with 18,409,810 barrels 
for the company and 399,003 for controlled companies in 1923, a decrease 
in the aggregate of 3,771,861 barrels. The average daily production at the 
present time is about 46,000 barrels from 506 producing wells. In addi- 
tion, 140 wells are shut in which are capable of peoductes about 12,000 
barrels per day. The company is also purchasing about 52,000 barrels of 
crude per day. 

The Dominguez Field, discovered by the company in 1923, is now the 
second largest producing area in the Los Angeles Basin, our production from 
this field averaging 15,000 barrels per day. InjMay 1924 the Athens No.1 in 
the ne vw Rosecrans Field was brought in and has been a consistent producer, 
averaging at present about 500 barrels of 37 gravity oil. Rosecrans No.1, 
with which well so much difficulty was encountered in shutting off water, 
is now producing 1,250 barrels per day of 40.5 gravity oil. The company’s 
production from this field at the present time aupecenates 3,100 barrels 

er day. The Whitaker Well on the Fort Collins struccure, Colorado, 
broughs in last August, continues to flow 600 barrels per day. 
cipal field development work of the company is being carried on in the 
Dominguez and Rosecrans fields of Southern California and on the Fort 
Collins and Wellington structures in Colorado. Test wells are being drilled 
in California at Saugus, Rio Bravo and Wisecarver; in Wyoming on the 
Hale Dome and Lake Creek structures, and in Colorado at Elk Springs 
and Morapos. The test well being drilled in Vermejo Park, Bartlett 
Ranch, in New Mexico, is now down 3,040 feet. i 

The company’s production for the year, together with regular purchases, 
agency deliveries and other receipts, aggregates 34,911,642 barrels, or about 
15% % of the 230,000,000 barrels of commercial oil produced in the State 
of California. 

Sales for the year amounted to $65,950,218, a decrease of $7,012,359 
from 1923, largely occasioned by 6,098,282 barrels decrease in shipments 
of refining crude to the Atlantic Seaboard in 1924 as compared with 1923. 
The total quantity of products sold during the year was 29,342,936 barrels, 
and in addition, 2,038,086 barrels of fuel oil were delivered against receipts 
of refining crude. Large gry; of gasoline were exported to the Atlan- 
tic Coast and Great Britain, also Diesel engine oil to ndon, and several 
cargoes of kerosene to China. The decrease in prices of refined products 
reduced the earnings for the last quarter of the year. 

Properties. —The balance at Dec. 31 1923 was $176,058 895; enditure 
during the year (net), $5,951,375; total at Dec. 31 1924, $182,010,270. 

The above value does not include $28,951,145 representing appreciation 
of new discovery areas brought in as producing territory subsequent to 
Mar. 1 1913, less depletion accrued to Dec. 31 1924, the values of which 
properties have not been agreed upon with the Natural Resources Division 
of the Internal Revenue Department. 

Charges to oil lands rights and leases amounted to $1,415,249, which in- 
cludes principally the cost of fee and leases to 8,742 acres obtained in Cali- 
fornia, 4,821 in Wyoming, 9,422 in Colorado, 124,000 in New Mexico, 160 
in Texas and 3.840 in British Columbia. 

The company owns in fee or mineral rights in fee approximately 619,506 
acres and holds under lease approximately 182.871 acres. 

New Drilling, &c.—Expenditures for new drilling and field development 
amounted to .013,587, while the charge against income for labor and 
incidental cost of new drilling, depreciation provided for oil wells and equip- 
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ment, &c., was $6,974,149. The balance of oil wells and development, 
after deducting the reserve for depreciation, is $11,155,185, representing 
$66 oe producing or shut in; drilling or inactive wells and subsidiary field 
‘acilities. 

Pipe Lines, &c.—During the year there was expended $237 ,002 for addi- 
tions to pipe lines and stepange aysseme. mainly for the extension of gathering 
lines to the new fields in the Los Angeles Basin, for the installation of foamite 
~ ms at tank farms on the Producers and Los Angeles pipe lines, and for 
the improvement of storage facilities by means of metal lining and vapor 
tight roofing of reservoirs, the total capacity of all crude and refined oil 
storage, now approximating 32,500,000 barrels. At Dec. 31 1924 the com- 
pony owned 484 miles of trunk pipe lines and 365 miles of gathering lines. 

e combined daily maximum capacity of the pipe line system is about 
275,000 barrels. 

Steamships .—Net expenditures under the caption ‘‘Steamships and ma- 
rine equipment’’ amounted to $24,638. The company now owns 13 steam- 
opt. 21 parges. motor boats, &c., having a total carrying capacity of 976,- 

rreis. 

Refineries.—Additions to refineries and natural gasoline absorption 
plants amounted to $713,936 and include the construction of additional 
storage and a cracking unit at Los Angeles refinery, and improvements at 
Oleum refinery. The normal daily refining capacity is about 90,000 barrels, 
and the gas absorption plants 70,000,000 cubic feet day. 

Marketing Stations.—Additions to marketing stations, $3,051,612, rep- 
resent principally the cost of 33 new distributing and 68 service stations 
0 ed during the year. A district office was opened in the early part of 
the year at Spokane, together with the necessary facilities to serve the terri- 
tory east of the Cascade Mountains in the State of Washington. The 
po owned by the company includes 609 tank cars, 999 auto trucks, 
819 automobiles and there are now 285 domestic and foreign sales stations 
and commission agencies and 394 service stations in operation. 

Investments in Controlled and Affiliated Companies .—The investment in 
stocks of controlled companies is stated at the book value after including 
appreciation of oil properties as of Mar. 1 1913, and making due provision 
for depletion and depreciation. Investments in stocks of affiliated com- 
panies are carried at cost and are fully worth the amount at which these 
are included in the financial statement herewith. 

Inventories.—The inventories of crude and petroleum products, $26,- 
242,595, as actual stock reports, aggregate 23,470,916 barrels, an in- 
crease of 1,/99,535 barrels of refining crude and refined products over 
Dec. 31 1923. These have been valued materially below prevailing prices 
on Dec. 31 1924, the av e value (including en to refineries 
and marketing stations ng $1 12 per barrel. Materials and supplies 
on hand amount to $4,587,747 and are stated at cost. 

Capital Stock.—D the year the capital stock was increased $4,500,- 
000, representing subscriptions made by stockholders at These sub- 
scriptions were paid in four installments, final payment being made on Nov. 
7 1924. ty the year the par value of the capital stock was reduced 
from $100 to $2 share. The shares of the company were listed on the 
New York Stock Exchange on Nov. 13 1924. 

The number of stockholders at present is 4,960, representing average hold- 

(exclusive of holdings of Union Oil Associates) of 326 shares stock- 
holder. The number of stockholders of Union Oil Associates is 3,635, and 
stating the holdings on a comparative basis with Union Oil Co. of Califor- 
nia, the average holding per stockholder is 595 shares. 

Liabilities.—The net decrease in liabilities amounted to $2,763,353. 

Oil Production, &c., in 1924.—In 1924 conditions (apart from the building 
of storage) paralleled on a smaller scale those prevailing in 1923, the decline 
in production of crude oil in California not having been nearly as rapid as 
was anticipated a yearago. Production for the State for the year 1924 was 
230,063,117 barrels, a decrease of 33,665,778 barrels from 1923, but many 
wells shut in during a portion of 1923 were o ting substantiall er 
out 1924. The average production per well ef — ec. 1924 
from 11,319 wells was 52 barrels, as compared with 75 barrels from 9,396 
wells during Dec. 1923. The pronounced decline in the production of Santa 
Fe Springs, Signal Hill and Huntington Beach fields to some extent 
been offset by the increased production from Dominguez and Torrance. 
Substantial shipments of crude and refined products were made throughout 
the t year to the Atlantic Seaboard and keen competition existed among 
the large companies on the Pacific Coast in marketing refined products, 
prices on the whole being about the same as prevailed during 1923. 

Outlook, &c.—The draft on the stocks of the whole country made during 
the closing months of 1924 and improvement in business generally would 
indicate improved results of operations for the current year, unless some new 
field of major proportions is discovered. Competition, as usual, will con- 
tinue keen on this coast, but continued decline in production and increas- 
ing demand will tend to remedy this situation, and in addition the advance 
of prices on the Atlantic Seaboard will attract export shipments. Since 
the close of the year the price of crude at the well has advanced to $1 25 
per barrel for heavy crude and to $2 40 per barrel for 42 gravity refining 
crude. Fuel oil advanced about 25c. per barrel and the retail price of gaso- 
line and engine distillate 2c. per gallon. 

The oe entered the current year in a strong business position, 
having on hand a large quantity of crude and petroleum products and a 
large current production of high ate refining crude, ether with sub- 
stantial cash resources. After giving effect to the recent financing and re- 
tirement of the Series ‘‘B’’ bonds, the company’s cash position will be fur- 
ther fortified and any serious drain thereon for current debt retirement 
will have been eliminated. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Including proportionate share of the operations of controlled companies. 








1924. 1923. 1922. 1921. 
Nc cwandaed 65,950,218 $72,962,578 $58,937,140 $59,027,577 
Tope, profits ae eae 27 334,032 $24,357,393 $25,419,981 $23,839,187 
UCl — 

General expenses- ------ $933,000 $918,000 $887 ,929 $786,358 
, ME ain anal a aaa 2,357,553 1,702,353 1,448,790 1,500,654 
Employees’ share in prof. 795,331 502,192 804,304 739,920 
Provident fund--.-..---.- ,828 ee 
Deprec. and depletion. 11,309,412 12,311,235 10,563,729 8,630,799 
Interest on bonds------ 1,229,433 1,298,955 832,162 448,183 

iscellaneous interest... Cr.324,573 Cr.522,561 Cr.402,808 Cr.444,934 
Prov. for income taxes, 

RCI es ee a 550,000 1,650,000 
Cash dividends_-._.--- 6,675,349 6,435,000 6,000,000 6,000,000 

Total deductions - -_- $23,305,333 $22,759,744 $20,684,106 $19,310,979 

Balance, surplus-.--- $4,028,699 $1,597,649 $4,735,875 $4,528,208 
Previous surplus------- 8,703,683 9,222,680 36,317,141 7,039,254 

Total surplus---_----_- $12,732,382 $10,820,329 $41,053,016 $11,567,462 
Adjustments (net)_.--- Se sce deb.250,3 
Ee, GR OTe BEB. .cc  Snsecwne 106,646 Tt Fetes 
Dt CE lieknne  senmcdine  _dedinmeieies SE  §ckseniue 
I inc cates ¥ at eee  saskhiaes 


Bal. of comp. ins. res__. Cr.589,798 Cr. ae 
Appr’l (oper. prop.) -.xCr.17,141,452Cr20,428,310 Cr8,469,664 


ve or pt, — a $29,788,728 $9,222,680 $11,317,141 

x Appreciation of new discovery areas brought in as producing territory, 

ra ge to zee 5 ig}. less nw nape accrued ~ Dec. 31 1924, the valass 
perties for of deple ving been 

with the Natural Resources Division of the faternal Revenue t. aad 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 











1924. 1923. 1924. 1923. 

Assets— $ $ 3 
*Oil lands, rights, Capital stock -_--.- 94,500,000 90,000,000 

gas and water First Mtge. bonds. 6,173,000 7,515,000 

lines, &c__..- 2105,499,111108,935,949 | 20-Year6s, Ser. A. 8,937,500 9,244,000 
Inv. in affil. and Serial 6s, Ser. BB... 5,000,000 7,500,000 
hy F Neseee 1,046,886 929,487| Purchase money, 

. 8. . bon &c., obligations. 962,402 1,520,402 

and Treas. ctfs. 5,500,000 3,500,000 | Res. for taxes, &c_ 2,976,993 2,206,787 
Oil, &c., invent _..26,242,595 21,155,212 | Accounts payable. 5,973,855 4,733,657 
—* & —.- by rt ted 6 eae Downed interest.. 305,684 372,941 
Bills & accts. rec'le 6,945, 457, W-senéunsen 383, 788, 
Prep. taxes&ins.. 310,973 326,636 _ Se 
Ch cnesncuenes :733,090 5,141,478 
Miscellaneous .... 347,660 437,119 

BOE onncodce 155,213,405152,881,516} ‘Total ....._.. 155,213,405 152,881,516 





* Oil lands, rights and leases does not include ,951,145 represen 
appreciation of new discovery areas brought in as Ans. = territory ~—4 
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quent to March 1 1913, less.depletion accrued to Dec. 31 1924, the values 
of which properties have not been agreed upon with the Natural Resources 
Division of the Internal Revenue Department. 

a Includes in 1924 oil lands, rights and leases, $95,300,637; oil wells and 
development, $21,551,518: pipe lines and storage system, $16,144,524; 
steamships, marine equipment, $13,508,301; refineries and absorption 
plants, $15,040,868: marketing stations, $20,464,422; less reserve for depre- 
ciation and depletion, $76,511,159.—V. 120, p. 840, 596. 


ee 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Two-Year Strike of Shopmen Officially Ends.—Shopmen's Union o 
declares strike ended on all roads except Pennsy!vania and Long Island. 
Was begun in July 1922 and cost the roads, unions and country as a whole 
no less than $200,000,000. Roads consider it their victory as for a long 
time shops have had plenty of men and the work of maintenance of 
ment has continuously gone on. New York ‘Times’ Feb. 15, Sec., 2, p. 1. 

New York Port Authority Gives New Haven and Pennsylvania Roads thirty 
Days in Which to Open Hell Gate Bridge to the New York Central RR.—Fail- 
ute to agree on rates shows that carriers are placing their own interests 
above the public interest by causing serious freight congestion in region of 
Long Island City. New York ‘Evening Post’’ Feb. SF 3. 

Inter-State Commerce Commission Sustains stem of Differential Road 
Rates Apolyi on zn gere and Export Traffic ween Eastern Ports and 
Western ‘Differential Territory.'"—Upholds low export freight charge to 
Philadelphia and Baltimore which has been fought for years 1 business 
interests of New England and New York. New York ‘‘Times” Feb. 15, p. 3. 

Repair of Locomotives.—Locomotives in need of repair on the Class I 
railroads of the country amounted to 11,314 on Feb. 1, 17.6% of the number 
on line, according to reports filed by the carriers with the Car Service Di- 
vision of the American Railway Association. This was a decrease of 863 
under the number in need of repair on Jan. 15, at which time there were 
12,177, or 18.9%. Of the total number, 6,143, or 9.6%, were in need of 
classified repairs, a decrease compared with Jan. 15 of S1i, while 5,171, or 
8%, were in need of running repair, a decrease of 552 during th 
period. Class I railroads during the last half of January and 
turned out of their shops 38,912 locomotives. This exceed by 2,578 
locomotives the number repaired during the first half of January. 
able locomotives in storage on Feb. 1 totaled 4,220, a decrease of 340 
compared with the number of such locomotives on Jan. 15. 

pew of Freight Cars.—Freight cars in need of repaid on Feb. 1 totaled 
186,539, or 8.1% of the num on line, according to seperte filed by 
the carriers with the Car Service Division of the American way Asso- 
ciation. This was a decrease of 771 under the number reported on Jan. 15, 
at which time there were 187,310, or 8.2%. Freight cars in need of hea 
repair on Feb. 1 totaled 139,056, or 6%, a decrease of 3,165 compared wi 
Jan. 15. Freight cars in need of light re totaled 47,483, or 2.1%, an 
increase of 2,394 compared with Jan. 15. 

Car Shortage.—Class I roads on Feb. 7 had 199,210 oryine freight cars 
in good repair and ready for service, according to reports filed by the rail- 
roads with the Car Service Division of the American ew poy | tion. 
This was a decrease of 14,711 under the number reported on Jan. 31. Sur- 
plus coal cars in good repair on Feb. 7 totaled 63,561, a decrease of 6,175 
within a week, w lus box cars in good repair led 95,786, a de- 
crease of 7,423. during the same od. Reports showed 18,303 ee 
stock cars, an increase of 32 over the number reported on Jan. 31, but 
was a decrease during the same period of 317 in the number of surplus re- 
frigerator cars, which brought the total for that class of equipment to 13,065. 

Car Shortage.—Practically no car shortage is yo! rted. 

Matters Covered in ‘‘Chronicle’’ Feb. 14.—(a) A distinctive service—Inter- 
State Commerce Commissioner Mark W. Potter, p.748. _(b) Railroad gross 
and net earnings for December, p. 750. (c) Revenue freight heaviest on 
record for season of year, p. 761. (d) Arguments of railroads against Good- 
ing long and short haul bill; bill reported killed, p. 788. (e) Employees of 
Missouri Pacific, Illinois Central and Chicago Great Western roads receive 
wage increases. New Haven shopmen end strike, p. 788. 


Ann Arbor Railroad.—Earnings.— 

















Calendar Years— 1924. 1923. 1922, 
| SA sere $4,864,464 $4,859,746 »305,008 
| RS eich ares 441,123 509,843 
Oo ee ae 226,599 258,763 238,310 

Total operating revenues_-.------- $5,532,186 $5,662,575 $5,053,161 
Maintenance of way and structures.. §$ 42 $756,771 $615,525 
Maintenance of equipment.--_-_----- 1,051,071 1,217,296 971,940 
(0 Ee 113,096 108,1 111,591 
Transportation expenses_-_--------- 2,283,078 2,304,795 2,225,249 
ae eee eee 173,943 155,939 195,261 
Miscellaneous operations_---..----- 272 165 189 
Transportation for investment.-.... ------ Cr.101 Cr .363 

Total operating expenses-_-------- $4,290,879 $4,542,999 $4,119,391 
Net operating revenue_--_-.--------- $1,241,307 $1,059,575 $933,770 
I Cd ed nbeedneteosenne 289,997 253, 261,050 

Operating income---........---.. $951,309 $805,892 $672,720 
eG ivecuneeeceensonee 115,088 ; 344 

OE ea aemnicene $1,066,397 $923 425 $839 ,063 
Hire of oquipmens, Re ctgadnnetwee $300,612 $444,394 $385,734 
Interest on funded debt_-_.-------- 380,229 358,436 351,421 
Interest on unfunded debt---.-.----- 33, 28,4 39,192 
pS REE eae 15,089 12,137 16,537 

Co, 729,540 $843,416 $792,884 
ec ntcencsanaekees 3336'867 $80,008 $46,179 


—vV. 119, p. 2642. 

Boston & Maine RR.—Resignation.— 

Woodward Hudson has tendered his resignation as Vice-President and 
General Counsel, effective March 31.—V. 120, p. 826. 

Canadian National Railways.—Earnings.— 


Calendar Years— 1924. 1923. 
I, on iccbeeescecnss cep oeed $235,588,183 $253,135,488 





ee SS er te 218,343,931 232,704,839 
NN in cg dene eUna keene $17,244,251 $20,430,649 
—V. 120, p. 698. 


Central of Georgia Ry.—Egquip. Trusts Sold.—Kuhn, 
Leob & Co. have purchased, subject to the approval of the 
I.-S. C. Commission, and have placed privately, $1,410,000 
414% Equip. Trust, Series ‘“P,”’ mautring in equal annual 
installments from March 1 1926 to March 1 1940 incl. 


The certificates will resent 75% of the cost of new equipment, the 
balance of 25% being paid in cash by the railway company.—V. 119, p. 2176. 


Conemaugh & Black Lick RR.—Stock.— 

The I.-S. C. Commission on Feb. 6 authorized the company to issue 
Lap ane capital stock (par $100), said stock to be sold for cash at not less 

nm par. 

The company was organized at the request of the Bethlehem Steel 
Corp. and that company will advance the money to pay for the capital 
stock. The company proposes to purchase, lease construct certain 
lines of railroad appro ting 16 miles in length in and about the city of 


Johnstown, Pa. 

The company proposes to remy from the Bethlehem Steel Products 
Co. and the Manufacturers’ Water Co. about 2.656 miles of railroad at a 
cost of $162,782, and to lease from the Bethlehem company about 11 miles 
of line. The company also plans to construct an extension of its Hinckston 
branch, amounting to about 2.95 miles, and also to build papremmasey 
2.42 miles of yard tracks at a total cost of $572,383. It will also purchase 
for use on its line the following equipment: 37 steam locomotives, 1 scale 
way oo one ee ee ee een Oe Oy waee 606 
nema 5 » D. . 


Cripple Creek Central Ry.—Capital Distribution.— 





A capital distribution (No. 24) of 1% has declared on the Preferred 
teock, payable Feb. 28 to holders of record Feb. 14 ‘‘out of funds heretofore 
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realized from sale of capital assets." Twenty-three previous quarterly dis- 
tributions, each of 1%, have been miade from capital assets, No. 1 June 1 
1919 and No. 23 on Dec. 11924. The present distribution, it is understood, 
will reduce the face value of the Pref. shares to $76.—V. 117, p. 2108. 


Chicago Milwaukee & St. Pau! Ry.—Zurnings.— 
Calendar Years— 1924. 1923. 1922. , 
Average miles operated _ 10,987 11,011 11,030 10,809 
Ry. operating revs___-$158,366,458$169,628 .338$156 ,950,628$146,765,766 
Total operating exp. ---- 125,550,061 134,999,228 129,596,696 127,957,002 


Net rev. from ry. oper.$32,816,398 $34,629,110 $27,353,932 $18,808,764 
59) (82.57 (8 





Per cent of exp. to revs -_-_ (79.28) (79 57) 7.18) 
Railway tax accruals... 9,014,061 8,614,180 9,654,738 8,762,089 
Uncollect. ry. revenues. 127,830 3,112 6,53 283,545 


534 
2,977 ,205 
1,431,210 


Equip. rents—Net debit. 3,290,607 
Net operating income _ $18,972,106 $20,167,713 $13,284,245 36.278 01 
é ’ , 


Joint facil. rents—netdeb 1, 











Non-operating income_- $1,775,942 $1,710,996 $1,574,700 71,858 
Gross income- -- -- --- $20,748,048 $21,878,709 $14,858,945 $10,649,873 
Rent for leased roads_.. 1,053,166 947 ,230 919,423 459,59 
Interest on funded debt. 20,447,614 19,443,503 18,926,851 18,767,680 
Int. on unfunded debt- - 273 ,0! 586,16 295,576 180,424 
Other deductions- ----- 842,819 694,129 860,263 2,312,782 
Net deficit._......-.- $1,868,605 sur$207,686 $6,143,168 $11,070,609 


—V. 120, p. 326, 205. 


Denver & Rio Grande Western RR.—E£arnings.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Operating revenue----- $33,011,558 $34,587,496 $33,350,593 $32,621,419 
Expenses, taxes, &c__.. 30,587,629 31,923,936 28,142,525 29,594,81 


« 








Operating income_-_-.- $2,423,929 $2,663,560 $5,208,068 $3,026,603 
Other income- --------- 2,282,575 754,184 2,306,026 2,596,374 
Gross income --- ----- $4,706,504 $5,417,744 $7,514,094 $5,622,977 
Interest, rents, &c_-._-- 8,311,223 8,272,653 7,882,560 9,396,632 
Sinking fund, &c------- 563 ,064 501,501 260,962 299,808 





ee eee $4,167,783 $3,356,410 $629,428 $4,073,463 


Detroit Toledo & Ironton RR.—Bond A pplication— 
The compa nee applied to the I.-S. C. Commission for authority to 
se. + , 


issue and lst Mtge. bonds, to » ee the cost of coqstrucsing 
its second main line of railroad running 20 les between Flat Rock an 


Durban, Mich. ‘The bonds will be sold at par to Ford Motor Co. 
Earnings for Calendar Years. 


1924. 1923. 
Average miles of road operated..........------- 455 


468 
cn tahdateetenawhetancosenwd $11,673,038 $10,103,129 
Passenger revenue 98,860 117,684 





Total, including other revenue-.-_-_-_.......__- $11,995,758 $10,417,412 
Expenses— Maintenance of way____-_.-________ 1,848,364 a 578 
1 ee 1.4}f ort 


Maintenance of equipment 
Traffic expenses 








PELE LEE ELE TT 166 871 
Tranmeportation expenmecs...............-.-.... 3,425,712 3,485,764 
Total eqpeans, including ether............- $7,622,618 $6,766,472 
i nc cccdas were teaetecheceesens $4,373,140 ,650, 
ci dhe ct ucicherebabevanetebeeucvonancn® 442,089 . 
Pe Se. . ccosnenebendsiaeaeouede 892 2,010 
a diane owen bee whale ewes $3 930,159 3,468,131 
en cee bade Ree Sead eee das $2,414,859 1,786,924 


—V. 120, p. 698. 


Hoboken Shore Line RR.—Sale Endorsed by House.— 

The Wadsworth-Mills bill, permitting the Secretary of War to sell the 
road to the Port of New York Authority and accept the latter’s bonds in 
payment. Bag passed by the House of Representatives Feb. 17 by a vote 

As the bill passed the Senate last spring, it now needs only the signature 
of President Coolidge to make it effective. Under its terms the Secretary of 
War is authorized to turn over the to the Port Authority in ex- 


railroad 
change for $1,000,000 in 30-Year 4% bonds, which the Port Authority will 
issue.—V. 119, p. 1624. 


International-Great Northern RR.—Offer to Adjust- 
ment Mortgage 6% Bonds.—William H. Williams, Chairman 
of the New Orleans Texas & Mexico Ry., issued the following 
notice Feb. 20 to holders of Adjustment Mortgage 6% Gold 


Bonds, Series ‘‘A,’’ of the International-Great Northern RR. 

The New Orleans Texas & Mexico Ry. has acquired the capital stock 
ef International-Great Northern RR. and offers to guarantee to holders 
of Adjustment bonds accepting this offer a minimum distribution in accord- 
ance with the Adjustment Mtge. and Adjustment bonds at the rate of 
4% per annum in ay of interest thereon for the interest period beginning 
Jan. 1 1924 and ending Dec. 31 1927, in consideration of the grant by the 
ewner of each such assenting Adjustment bonds of an option to New Orleans 
Texas & Mexico Ry. to purchase such assenting bond, on like notice as is 
required by the Adjustment Mtge. for the redemption of Adjustment bonds, 
at any time at the following prices, respectively, to wit: (a) if the date 
designated for such delivery before Jan. 1 1928, at 85% of the face 
amount thereof with interest on such face amount to the delivery date 
at the rate of 4% ee from Jan. 1 1924, or as the case may be, from 
the later Jan. 1 inning the interest period next succeeding the last 
interest peried for which interest on the Adjustment bonds, Series ‘‘A,”’ 
has been declared due and payable; (b) if the delivery date be on or after 
Jan. 1 1928 at the face amount thereof together with accrued and unpaid 
cumulative interest thereon to the delivery date (but only to the extent 
that coupons for such interest shall be surrendered with such bond) and 
also, if interest for the year ended Dec. 31 1927 shall not theretofore have 
been declared due and payable, together with interest for the year at the 
rate of 4% per annum. 

Holders of Adjustment bonds desiring to accept these terms must present 
their bonds to Irving Bank-Columbia t Co., 60 Broadway, New York, 
to be appropriately stamped. 

Acceptance of the above offer is recommended by J. & W. Seligman 
& Co. and fpove & Co., the bankers who negotiated the agreement pur- 
suant to which the offer is being made.—V. 120, p. 580, 449. 


Kansas City Mexico & Orient RR.—Reorganization.— 


The Kansas City ‘“‘Star’’ of Feb. 7 had substantially the 
following: 


A plan of reorganization for the road was filed Feb. 7 in Topeka at the 
office of the Clerk of the Federal Court. The filing of the plan was indi- 
cative of the friendliness of the Government to the propose) for reorganizing 
the property, which calls for a loan of $1,000,000 by the Government. It 
is known Clifford Histed, winning bidder of the roperty at a master's sale, 
and W. T. Kemper, receiver, have spent considerable time in a eneraten 

the details of the plan of reorganization with Government off. 8. 

Under the pro plan, the Government would be called upon to grant 
a 15-year extension on the $2,500,000 loan which the Orient now owes the 
Government. The extension would run from Dec. 1 1921 and ending in 
1936. The Orient now owes some $500,000 interest to the Government. 

The new money which the road would acquire, according to the plan 
would be $2,250,000; $1,060,000 to be advanced by the Government and 
the balance to be advanced Histed, Mr. Kemper, H. F. Hall and 
other associates. The group of underwriters are Kansas citizens who are 
seeking to take over the operation of the road under a new corporation. 

The Government would take prior lien on the Orient qeengreies under 
the 15-years extension on the $2,500,000 loan now due the Government 
and under the pro $1,000,000 advance in the reorganization plan. 

It was pro that the new opera company for the Orient be 
$1250.00 “ a capital of $7,500,000. In return for the advance of 


y the underwriting, soup. 35,000 shares of stock valued at 
—— . Histed, and whomever he has associated 





The remainder of the $4,000,000 in Common stock is to be allotted 
among the noteholders upon a specified iy of subscription. The note- 
holders must subscribe to the stock wi 60 days after approval of the 
reo’ tion plan or relinquish their rights to participate. 

The Commerce Trust Co. is to be the transfer agent and depository of 
the proposed new company. 

Mr. Histed petated out the only outstan indebtedness confronting 
the property, if the master’s sale is confirmed, will be the Government 
debt of $3,000,000, which includes $500,000 interest due. With new 
money available by advances from the Government and the up of under- 
writers, Mr. Histed said he and his associates were hopeful of putting the 
Orient on a paying basis. The road has been fairly prosperous in the 
last year or two since the Inter-State Commerce Commission and State 
utilities bodies have given the railroad aid.—V. 118, p. 1520. 


Kansas Oklahoma & Gulf Ry.—Foreclosure.— 

Bondholders of the company, according to the Muskogee ‘‘Times- 
Democrat” of Feb. 10, are preparing to demand immediate sale of the 
railroad property and a yeoman decree of foreclosure. The decree of 
———_ vous pe pest “Ae the ~~ KY the property to ney 

cred and wou ou © presen securi 

owned by ‘French interest, it is said. - a a 

Rumors of the reported desire of the bondholders for immediate action 
were connected in railroad circles with oft-repeated reports that the 
road may be bought either by the Missouri Pacific or the Kansas City 


The sale of the road by foreclosure would centralize centrol and make 


a sale possible, it is said, bringing another trunk 
via the company’ rails. line railroad into Muskogee 


The property has been in the hands of receivers for sev: ths and 
during that time no interest has been paid to the Government lien notes 
the owners of the equipment trusts, or the bonds. 

It developed at the hearing before W. E. Utterback, 


special master 
in the foreclosure proceedings, that there is a default 
interest on the Series ‘‘A’’ and ‘‘B” bonds, the last ault of principal and 


“A” bonds being on July 1 1923. ‘The at. Louis Une et no ae 


trustee of the mortgage, is the complainant in the A... bi, TM 
° , Dp. . 


New Orleans Texas & Mexico Ry.—Offer to I nternational- 
Great Northern Adjustment Mtge. 6% Bonds.— 
See International-Great Northern RR. above.—V. 120, p. 580. 


New York, New Haven & Hartford RR.—$23,000,000 
6% Debentures all Taken by Patrons—Holders of European 
Loan Debentures Given Offer to Exchange Their Holdings for 
New Bonds.—A.8. May, Treasurer, in a notice to holders of 
the company’s 15-Year European Loan of 1907 (90% 
extended at 7%), maturing April 1 1925, says: 

Subscriptions at r to the $23,000,000 15-Year Secur 
bonds have already’ been secured to an amount which will Rs My 
company to pay the European loan in full at maturity. 

The company, however, has been requested by holders of the European 
loan to permit them to exchange all or a part of their holdings for the 
Secured 6% Gold bonds upon the same terms as subscribers, that is to 
say, is for par. ‘These bonds are issued in coupon form, 
to , , 





sterable as 
ncipal, in denom. of $100, $500 and $1 and in tered ferm 
in denom. of $1,000, $5,000 and $70,000: 
Complying with this request, and in pursuance of the company’s official 
statement o 


Nov. 25 1924 (V. 119, p. 2526), the company invites the 
holders of the European loan to exchange for such an amount of the Secured 
6% Gold bonds as they may wish to take by depositing their European 
Loan Debentures (after cutt off the April 1 om) with the follow 
banks and trust companies: . P. Morgan & Co., New York City, a 
the following Boston titutions: American Trust Co., Atlantic National 
Bank, Exchange Trust Co., Federal National Bank, First National Bank, 
Merchants National Bank, National Shawmut Bank, New England Trust 
Co., Old Colony Trust Co., State Street Trust Co., and Brotherhood of 
Locomotive Engineers National Bank, or the treasurer of the company. 

Holders of the European loan should state at the time of —_ how 
much thereof they wish to be used in excha and how mu id in 
cash on April 1 1925. The privilege of deposit for exchange will expire 
at noon March 14 1925. 


The following statement was issued by interests associated 
with the management of the New Haven relative to the 
financial plan in connection with the European loan. 

The announcement by the New Haven that it is prepared to pay what is 
known as its ‘‘European Loan,”’ due April 1 1928, and extending to the 

resent holders, the privilege to convert that loan into the new 15-Year 
; % a debenture bonds, is an outstanding feature in railroad 
inancing. 

The New Haven has been through a great deal of distress, due primarily 
to Government operation during the war, its greatly increased cost of labor 
and its failure under the Mellon management, which created a situation 
that took Herculean efforts to overcome. The present board has shown 
a devotion to the property that has seldom been equaled, the greatest 
illustration of which has been the financing of this European Loan. 

It was not thought feasible by bankers to undertake it, and the directors 
did so personally, first creating a security that ranks really better than the 
first mortgage of the company, by issuing a collateral lean bearing the 
same rate of interest as the first mortgage, and depositing an equal amount 
of first mortgage bonds as collateral for it. They then established a sinkin 
fund of 2%, payesse semi-annually, thus reducing the principal sum 
the loan every 6 months—the collateral continuing to remain at the full 
amount, so that at the ———? of the loan in 15 years, the first mortgage 
bonds will be held as collateral for the amount remaining at the rate of 
about 50 cents on the dollar. 

It was a simple but ingenuous method of creating a security that would 
have a market value that was hard to establish for the first mortgage bonds. 

The directors led off the subscription to this new security by faking over 
$1,000,000 of the bonds. his was followed by subscriptions from the 
leading bankers of Boston and New York and the fianancial institutions of 
both cities, and the underwriting was then taken up by the industrial group, 
including the General Electric, Westinghouse Electric, American Loco- 
motive and others throughout New ae resulting in an over-subscrip- 
tion of the amount needed—$23 ,000,000. 

Not only does this provide the funds for the company needed on April 1, 
but it saves an interest charge from the present rate of 7% to 6% on the 
new issue, or $230,000 per annum. 

The fact that the New Haven has turned the corner and is now on the 
upward swing is indicated by its earnings last year, which were $3,000,000 
in excess of its fixed charges. The property under the able direction of 
Pres. E. J. Pearson, has been constantly improved in physical condition, 
its operation of both yy and freight service is the best in the history 
of the road, and with the support of the industrial and financial interest 
of New England—which has been evidenced by their action in sae | 
this loan—the old prestige of the New Haven has every indication 
being restored. 

The company has no obligation or loans co due for a period of five 
years, and then will have to consider the obligation due the Government, 
which undoubtedly can be handled in a satisfactory way. Efforts are 
being made to reduce the rate of interest on this loan which, if suceessful, 
will save the New Haven $1,250,000 per annum. 

There has been no cost to the New Haven in placing the $23,000,000 
loan, there being no bankers commission or payment to any one, all the 


services in connection with the placing of it having been rendered without 
compensation.—V. 120, p. 827, 700. 


Northern Central Ry.—Definitive Bonds Ready.— 

The Treasurer of the Pennsylvania RR. is prepared to deliver definitive 
bonds of the issue of $8,300, of Northern Central Ry. Co. Gen. & Ref. 
Mtge. 5% bonds on surrender of temporary bonds at the office of the com- 

ny, 85 Cedar St., New York, or at the Treasurer’s office, Broad Street 
ration. Ts) meen (For offering of bonds see V. 119, p. 455.)— 

. +P 


Pennsylvania RR.—Increase in Authorized Indebtedness 
to be Asked for—Stock Taken by Employes.— 

The board of directors Feb. 11 au the pubkcation of the required 
60 days’ notice that at the annual meeting of the stockholders on April 14 
next, authority will be requested to increase the company's indebtedness 





954 


THE CHRONICLE 





[Vou. 120. 





= 





“The last occasion on which the directors requested authority to increase 
the company’s indebtedness was in 1921, when $100,000,000 was authorized. 
That sum has been practically exhausted in the ordinary conduct of the 
company’s business during the four years which have elapsed. The new 
authorization will, therefore, be requested in order that the directors may 
be in a position to meet necessary requirements as they may arise. No 
immediate financing is in prospect, however, and the request for additional 
authorization at this time is for the pu of giving the directors the 
necessary latitude of action in handling the company's requirements from 
time to time. 

While the announcement did not specifically mention the amount of 
increase that is to be asked for, it is probable that $100,000,000 will be 
decided on. 

On Feb. 1 stock purchased by cmplorese totaled 7,711 shares, an 
increase of 2.273 shares since Jan. 11925. Of the total Feb. 1 46.649 shares 
were purchased through the ~~ Provident & Loan Association 
and 24,122 shares through the utua Beneficial Association.—V. 120, 
p. 581, 2.6. 


Southern Railway.—New Directors.— 

Jackson E. Reynolds and Walter S. Case have been elected directors, 
succeeding Charles Lanier and George T. Slade.—V. 120, p. 700, 577. 

Utah Railway.—Tentative Valuation.— 

The I.-8. C. Commission has placed a tentative valuation of $1,010,200 
on the company’s properties as of June 30 1919.—V. 116, p. 2008. 





PUBLIC UTILITIES. 


Governor Pinchot of Pennsylvania Presents Report of Giant Power Survey 
Board, Stressing Need for Reguiation of ‘‘Gigantic Monopoly without Parallel ,”’ 
—LBasic feature of new proposal is plan to make power transmission lines 
common carriers. New York ‘‘Times’’ Feb. 18, p. 21 

American Electric Railway Assn. in Conference in 
Appoints Lucius S. Storrs of New Haven, Conn., as Managing Director of 
Electric Railway Lines.—New post created to make available the services 
of an experienced transportation executive. 
Feb. 16, p. 1. 


American Electric Power Co.—Annual Report.— 


Washington, m, Ca 


New York “Evening Post" 








Years Ended Dec. 31— 1924. 1923. 1922. 1921. 
Gross income, all sources $2,317,338 $2,826,167 $2,475,896 $1,964.499 
Interest, taxes, &c__--- 949,580 1,117,809 1,341,377 1,400,417 

Ee $1,367.758 $1,708,358 $1,134,520 $564 ,0S2 
Preferred dividends. - ~~ 343,855 Dn) 8§6dhesvdaw - eetindan 

a eee $1,023,903 $1,421,306 $1,134,520 $564 ,082 

Combined Earnings of Controlled Companies. 

Calendar Years— 1924. 1923 


3. 1922. 1921. 
901 $20,803,892 $19,342,698 $18,829,888 


Genetns revenues. ---- $19,906, 
et 2,477,959 $2,837,148 $2,424,888 $1,995,186 


inc. aft. fixed chges. $ 
—V. 120, p. 207, 84. 


American Gas & Electric Co.—Bonds Offered.—Bon- 
bright & Co., Inc., are offering at 97 and int., to yield 6.15%, 
$9,000,000 6% Gold Debenture bonds (American series). 
Dated May 1 1914; due May 1 2014. 

Data from Letter of R. E. Breed, Chairman, New York, Feb. 14. 

Company .— Organized in New York Dec. 20 1906. Controls a diversified 
~~ of eiectric power and light companies operating in eight States and 
serving a population in excess of 1,785,000. he reo, my companies con- 
trolled are as follows: (a) Atlantic City (N.J.) Electric Co.: (b) Ohio Power 
Co., Newark, O.; (c) Ohio Service Co., Coshocton, O.; (d) Indiana General 
Service Co., Muncie, Ind.; (e) Indiana & Michigan Electric Co., South 
Bend, Ind.; (f) North Western Ohio Light Co., Van Wert, O.; (g) Kentucky 
& West Virginia Power Co., Inc., Charleston, W. Va.; (hk) Benton Harbor- 


St. Joe Ry. & Light Co., Benton Harbor, Mich.; (i) Rockford Cn) Elec- 
tric Co.) Scranton (Pa.) Electric Co.; (k) Wheeling (W. Va.) Electric 
Co () est Virginia Water & Electric Co., Charleston, W. Va. 
Capitalization— Authorized. Outstanding. 

Pref. stock, 6% cumulative (par $50). ___._- 5, ,000 $16,436,050 
Common stock (no par value)__-__________- 1,750,000 shs. 1,235,966 shs. 
Collateral] Trust 5% bonds, due 2007______- $6,282,000 $6,282,000 
6% Gold debenture, due 2014._.-_________- a39,404 000 


a Including this issue. b Agreement dated as of May 1 1914 provides 
that Gold Debenture bonds may be issued in series bearing such rates of 
interest, redeemable on such terms, and containing such other rights and 
limitations permitted by the agreement as the company may determine 

rior to the issue thereof. The agreement also provides that no additional 

old Debenture bonds may be issued unless annual net income (as defined) 
shall have been not less than 3 times the interest charges for a like perior 
on the Gold Debenture bonds outstanding, including those then to be issued, 
and interest on any indebtedness of the company outstanding at close of 
said period other than the secured indebtedness above mentioned and in- 
debtedness cancelled subsequent to the close of said period and prior to or 
emery with the delivery of the Gold Debenture bonds then to be 

ued . 

tf week ae geri will be used to reimburse the company for expendi- 
tures heretofore made and for general corporate purposes 


Consolidated Earnings Statement, Calendar Years. 


1922. 1923. 1924. 
Gross earnings of all subsidiaries _ __ a 994,934 $33,931,273 $36,845,628 





Bal. of sub. cos.’ earnings, after a 
deductions, incl. deprec., applica- 
ble to Amer. Gas & Electric Co___._ $3,400,100 $5,097,571 $5,966,416 
Other inc. of A. G. & E. Co., less exp_ 992,094 1,176,501 3,050,675 
Total gross income.............-. $4,392,194 $6,274,072 $9,C17,091 
Annual interest charges on funded debt of A. G. & E. Co_____- 2,678,340 
ee ee ne Ee ee A ee ae ee $6 338,751 


The above statement does not include any of the ——_ accruing to the 
company through the recent acquisition of its interest in the Common stock 
of American Electric Power Co. 

Finances .—The finances of the company and of its subsidiaries have al- 
ways been handled through the Electric Bond & Share Co. 

he stockholders on Feb. 17 approved the plan to consolidate with the 

Appalachian Securities Corp. under the name of the American Gas & 
Electric Co. See details in V. 120, p. 451. 


»™ The American Gas & Electric Co. filed incorporation papers on Feb. 18 
1925 at Albany, N. Y.—V. 120, p. 451. 
American Telephone & Telegraph Co.—New V.-Pres. 
David F. Houston has been elected Financial V.-Pres.—V. 120, p. 451. 


American Water Works & Electric Co., Inc.—Electric 
Output of Subsidiaries for January.— 

The kw.h. output of the company for Jan. 1925 was 113,378,018 kw.h., 
comparing with 110,732,025 kw.h. in Jan. 1924. This is an increase of 
2,645,993 kw.h. over the preceding year.—V. 120, p. 700, 451. 

Appalachian Securities Corporation.—Merger.— 

See American Gas & Electric Co. above.—V. 120, p. 700, 451. 


Aurora Elgin & Fox River Electric Co.—Control, &c.— 
See Western United Corp. 


Bell Telephone Co. of Canada.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Telephone revenues----$24,208,411 $22,225,714 $20,245,823 $18.56) 629 











Exp.maint.,depr.&taxes 19,812,754 18,044,455 16,484,983 16,519,936 
Net telephone earnings $4,395,657 $4,181,258 $3,760,840 $2,041,893 
Sundry net earnings ---- 719,482 695,876 ° 208,472 .528 
Total net earnings_..- $5,115.139 $4.877,135 $3,969,312 $2,276,421 
PeMiianwgs --. SSEOS AME PRES TERS 
Employees’ benefit fund ~"_.!__. "200,000 ppt D pp oss 
@ Balance to surplus... $552,057 $474,038 475,928 def.$776,009 
120, p. 581, 327. $ $ 














Bell Telephone Co. of Pennsylvania.—New Directors. 
J.C. Lynch and P. C. Staples have been elected directors.—V . 120, p.581. 


Broad River Power Co.—Acquisilion.— 

The company proposes to take over the management and control of the 
Lexington Electric Light & Power Co. of Lexington, 8. C., on May 1. 
The Broad River Co. recently purchased the municipal electric light and 

ower plant of Batesburg 8.C. A new high-tension line from Columbia to 

atesburg by way of Lexington is under construction and will be completed 
early in May, thus connecting up the two properties. A new steam power 
plant is being constructed on the Broad River at Parr Shoals and a 70-mile 
transmission line will connect this station with that of the South Carolina 
Gas & Electric Co., another subsidiary of General Gas & Electric Corp., 
operating in Spartanburg and adjacent territory.—V. 120, p. 581, 85. 


Buffalo & Erie Ry.—Offer to Preferred Stockholders to 


Exchange Their Shares for Stock of International Utilities Corp. 
Under the plan of reorganization of the Buffalo & Lake Erie Traction Co. 


(V. 118, p. 1770), two new ompanies were organized—one known as 
Buffalo & Erie , 4 and the other as Erie Railways. 
The bonds of the Buffalo & Erie Ry., together with all the Common 


stock, have been acquired by Chandler & Co., Inc., New York City. All 
of the outstanding 7,005 shares of 5% Pref. stock was issued to the bond- 
holders as they exchanged their bonds or certificates of deposit for the new 
securities as called for in the plan. 

Chandler & Co., who have organized the International Utilities Ose.» are 
agreeable to offering to the Preferred stockholders of the Buffalo & Erie Ry. 
an opportunity to exchange their Preferred stock for ‘‘A"' and “B"’ stock of 
the International! Utilities Corp. until March 1 1925 on the following basis: 
Each share of the Preferred stock of the Buffalo & Erie Ry. will receive 
4 share of Class ‘A’ stock and \ share of Class ‘“‘B"’ stock of the Interna- 
tional] Utilities Corp. 

It is expected that a eipetee will be made to list both classes of stock 
on the Philadelphia an altimore stock exchanges. Both classes of stock 
are now being traded in upon the New York Curb Exchange. 

Those desiring to take advantage of this exchange may forward their 
stock to the offices of Chandler & Co., Inc., 120 Broadway, N. Y. City 
In exchange they will deliver receipts evidencing the deposit with the 
Empire Trust Co. of New York iCty or certificates for the shares of Class 
“A” and Class ‘‘B’’ stock to which each holder is entitled. which receipts 
will be exchangeable for the stock represented thereby on or after er! 1 
1935. W - ale Peverastiona Utilities Corp. below and in V. 119, p. 2529.) 
—vV. y* ’ 


Buffalo General Electric Uo.—Bal. Sheet Dec. 31.— 


1924. 1923. 1924. 1923. 
Assets— g Liabtlittes— y 3 
Real est., bidgs., Capital stock --_-.-_- 14,747,700 13,856,500 
Mach'y, &c....32,651,148 29,304,197 | Funded debt... -- 10,275,300 10,838,500 
Investments---_--_- 1,085,757 1,045.740| Notes payable_._.. 1,200,000 # --.--.-- 
xSinking fund_... 448.374 '368.809|Accounts payable. °387.280 509,742 
et aaa 723,684 1,022,771| Consumers’ depos. 300.926 305,338 
Accts.receivable.. 919,071 962,767 | Interest accrned.. 288,303 298 600 
Spec. dep. for bond Taxes accrued.... 361.245 295,523 
interest accrued 195,619 216,107 ,; Payroll accrued. - - 46,711 41,906 
Mat’'ls & supplies. 897,700 908,955| Prem. on stork... 148,750 135,965 
Prepd.taxes&ins. 209,407 190,800 | Unamort. prem. on 
Unamort. debt dise 796 12,766 Ree ets 690 690 
Miscell. suspense. Zi Peres Accr.amort.ofcap 3,392,471 3,152,742 


Res. for bad debts- 
Res. for amort. of 

intang. capital... 
| Other reserves _--- 
Tot. (each side) .37,138,824 34,032,912 | Surplus 


30,324 24,151 


410,019 321,780 
257 278 
5,548,828 4,251,196 


x For payment of Cataract Power & Conduit Co. bonds. 
The usual comparative income account was given in V. 120, p. 701. 


California Electric Generating Co.—Transfer Agent.— 
The Bank of America, New York, has been appointed New York transfer 
agent of the Preferred stock of the company.—V. 108, p. 2125. 


Canadian National Electric Rys.—New Company.— 
See Toronto Suburban Ry. below. 


Carolina Power & Light Co.—Acquisition.— 

The company has acquired the properties of the North State Power Oo. 
The latter company serves 10 towns in Wake, Harnett and Johns- 
ton counties—Angier, Four Oaks, Fuquay Springs, Holl Springs: Kenly, 
Lillington, Micro, Pine Level, Princeton and Varina, N. C. The Caro- 
lina Power & Light Co. has also agreed to complete the contemplated 
eA “ne North State system to Coats and Buies Creek, N. C.— 

: es 


Carthage (N. Y.) Power Corp.—T7o be Organized.— 


See Champion Paper Corp. under ‘‘Industrials’’ below. 


Central Illinois Light Co.—Bonds Called.— 

All of the outstanding Ist & Ref. (now Ist) Mtge. 30-Year 5% gold 
bonds, bearing attached consolidated int. certificates Series ‘‘A'’ and 7%% 
int. coupons, have been called for a April 1 at 110 and int. at the 
Bankers Trust Co., 16 Wall St., N. Y. City. . 

Any of the above bonds and consol. int. ctfs. tendered pre to April 1 
at the office of the company, 14 Wall St., N. Y. City, with int. coupons 
maturing yy 1 and subsequently thereto attached, will be re-purc 
at 110 and int.—V. 119, p. 2759. 


Chicago Rapid Transit Co.—Traffic & Earnings.— 

Passenger traffic and earnings in 1924 of the Chicago Union Elevated 
Loop RR. Co., according to the bulletin issued by Wm. Hughes Clarke, 
exceed all previous records: 














Years— 1924. 1923. Avge .13-22. 1912. 
eS... accuse 213,007 .274 203.943.551 180.303.577 164,314,524 
| ee, $1,065,422 $1,020,104 $901,826 $821, 
Maintenance (est.)____- 50,000 50,000 , 50, 
Bond interest__._..___- 250,000 250,000 250,000 250,000 

ka re $765,422 720,104 $601,826 $521,572 
Compensation -_.__---- 163 ,084 154,020 118,490 85,736 

SE $602,338 $566,083 $483 336 $435,836 


The city of Chicago receives as municipal compensation 20% of the 
Union earnings in excess of the $250,000 interest on $5,000,000 Loop 
bonds.—V. 119, p. 1842. 


Chicago Rapid Transit Plans.— Municipal Ownership 
Near.—The Chicago ‘‘Economist’’ of Feb. 14 had the 
following: 


Municipal ownership of traction properties is assured if the electorate 
endorses an ordinance recommended for passage by the Chicago Council 
committee and possession of the elevated lines will also pass to the city if 
Samuel Insull, Chairman of the Chicago Rapid Transit Co., and Mayor 
Dever reach an accord on the price to be paid for the elevated system. 

The Committee on Local Transportation has recommended to the Council 
the acceptance of the municipal railway ordinance involving approximately 
$600, .000 to be spent in the acquisition of surface and elevated lines 
and future improvements and extensions. Purchase of the street railway 
properties at $163,091,038, the price fixed by ordinance and subsequently 
endorsed by ‘engineers, is provided for in the ordinance. Mr. Insull asks 
$90,000,000 for the eleva lines extending north from Chicago to Wilmette 
and west to Forest Park, while the price tendered by Mayor Dever is 
$80,000,000, a difference of $10,000, to be bridged over in subsequent 
parleys. Building subways and elevated and surface line extensions within 
the next ten years at a cost of approximately $360.000.000 is provided 
for in the ordinance which came before the Chicago Council Feb. 13. 

Purchase of these utilities is contemplated through the issue of Schwartz 
certificates, which in the ordinance are termed ‘‘municipal railway cer- 
tificates,"’ bearing 5% and issued in accordance with the Public Owner- 
ship Act of 1913 and maturing in approximately 40 years. These cer- 
tificates will be given in exchange for the securities outstanding on the 
properties acquired and will be secured by a first mortgage lien upon the 
physical property and by an ordinance provision under which the city will 
maintain a rate of fare adequate to cover operating expenses, maintain 
the property and provide a sinking fund to retire certificates at maturity. 
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Seven cents will be the fare if the ordinance receives the endorsement 
of voters at a special election on April 7. It is provided that the unified 
system shall be operated on the basis of service at cost, maintenance and 
renewal and interest at 5% on the capital account and a sinking fund 
sufficient to retire the certificates as they mature. It is estimated that the 
actual charge for sinking fund will be 0.8 of 1% upon the amount of the 
certificates issued and provide for their retirement within 40 years. Cer- 
tificate holders wil! receive the stipulated interest on their certificates only 
and all other profits will accrue to the city to be used for extensions and 
betterments and will be kept in a separate fund. An emergency fund of 
$5.000,000 will be created and if this fund, plus the surplus in the municipal 
railway fund for 90 days equals a sum greater than $7,000,000, the board 
will reduce the rates of fare 1c. below the fare then in force. But if the 
emergency fund for a continued period of 90 days is less than $3,000,000, 
the board will increase the fare lc. above the existing rate. If the elevated 
lines are acquired an emergency fund is created with $8,000,000 in cer- 
tificates which will be issued for their depreciation. Transfers to all 
lines will be given without charge. 

It is proposed to give the Chicago Rapid Transit Co. until March 6 
to accept the tender of $80,000.000 for its properties. The Illinois P. U. 
Commission in 1919 valued the “‘L’’ properties for rate-making purposes 
at $86,250,000, and since then about $2,000,000 has been expended for 
new equipment. The South Side surface lines have a valuation of $69.- 
002.769. the North and West lines $93,840,769. and the Joliet line, which 
lies within Chicago $225,000. The ordinance provides that to this surface 
line property will be added 147 miles of track and 500 cars in the next 
five years at an estimated cost ef $23,120,000, and in a second period of 
construction 98 miles of track and 100 more cars will be added at a cost 
of about $11,000,000. If the “‘L’’ lines are not included in the project 
through the refusal of Mr. Insull to accept the city’s offer of $80, ,000. 
it is proposed to build 58 miles of subways and provide 670 cars at a cost of 
$157 420,000 in the first ten pease. and in a second period to add ten 
miles more of subways and 102 cars at an additional cost of $28,590,000 
and connect elevated lines with the subways to facilitate rapid transit. 
Additionally it is proposed to build 132 miles of elevated tracks and provide 
1,320 cars at a cost of $104,020,000 in the first ten years and add 52 miles 
of track and 680 cars in the second period at a cost of $47,790,000. 

In the event that the present elevated system is purchased by the city 
only 44 miles of subway will be built and provided with 570 new cars at a 
cost of $121,640.000. This would bring the total expenditure to $411,- 
330,000 on rapid transit properties, to which between $35,000,000 and 
$46,000,000 must be added as a cost for financing the program, as the 
ordinance provides that certificates may be issued to the extent of 10% 
more than the cost of the properties taken over. The committee also 
estimates that it would cost $45°000.000 to provide the city’s own power, 
which is now supplied by the Commonwealth Edison Co., and it has 
authorized the issue of $49,500,000 in certificates to cover this expenditure. 

Provision is made for a board of nine members, consisting of three 
groups of three men each. The first group will be selected by the city, 
the second by present security holders and the third by agreement between 
the city and present security holders.—V. 120, p. 328. 


Cincinnati Newport & Covington Lt. & Trac. Co.— 

The stockholders will vote March 11 on approving the action of the 
directors in authorizing the execution and delivery of a mortgage by the 
Union Light, Heat & Power Co., to secure an aggregate amount of $5,000,- 
000 of bonds, of which there may be presently issued not more than $3,- 
000,000 25-Year 6% Gold bonds for the purpose of paying, refunding, and 
retiring all outstanding bonds of that company, and for making such 
extensions and additions to the property of the company as may be reason- 
ably necessary.—V. 115, p. 1099. 


Cities Service Co.— Dividends.— 

Regular monthly dividends of % of 1% in Common stock and !'4% in 
cash have been declared on the Common stock, together with the usual 
monthly dividends of 4 of 1% on the Preferred and Preference stocks, all 
payable April 1 to holders of record Mar. 15. Like amounts are pay- 
able Mar. 1. Prior to Mar. 1, the company paid regular monthly divi- 
dends of '4 of 1% in cash scrip and 1 4 % in stock scrip on the Common 
stock. See also V. 120, p. 828, 451. 


City Water Co. of Sedalia, Mo.— Notes Offered.—Cald- 
well & Co., New York, are offering at 99% and int., to vield 
about 544%, $720,000 Ist Mtge. 5°% gold notes. 

Dated March | 1925; due March 1 1926. Denom. $1,000 and $590 c*. 
Red. on 30 days notice at 100 and int. Interest payable M. & 8S. at State 
Street Trust Co.. Boston, Mass., trustee. without deduction for normal 
Federal income tax up to 2°7,. Income taxes not exceeding 6°7 or personal 
property taxes to an amount not exceeding 4 mills will be refunded to holders 
resident in the New England States, Pennsylvania and Marvland. 

Tssuance.—Subject to approval of the Missouri P. S. Commission. 

Company.—-Supplies the City of Sedalia with water for all municipal, 
domestic and industrial purposes. Estimated population, 30,000. Com 
pany was incorp. in 1907 in Missouri and took over the property of the 
City Water Works Co. of Sedalia and the Sedalia Water & Light Co. 

Security.—Secured by a direc first mortgage on all the properties of the 
company now owned or hereafter acquired. 

Value.—Stone & Webster, Inc., has appraised the property as having, 
upon completion of the enlargements and extensions for which a part of the 
proceeds of these notes will be used, a reproduction value of over $1,390,000. 

Earnings .—Based upon the business of the past year, and after applying 
the new schedule of rates which went into effect as of Jan. 1 1925, upon 
order of the P. 8S. Commis;sion, the gross earnings are at the annual rate of 
$130,884. net earnings available for interest on these notes are at the rate 
of over $72,371. or two times the annual interest requirements on this issue. 
The earnings of the company will be considerably increased unon comple 
tion of the new construction, for which a part of the proceeds of these notes 
will be used.—V. 103, p. 146. 

Columbus Newark & Zanesville Electric Ry.— Sale. 

Th? sale of the Columbus Newark & Zanesville electric lines Feb. 8 at 
Newark, O., brought $750,000 when divided into two parcels. Only two 
bidders appeared at the sale, which was conducted at the Courthouse. 
The rail property from the western boundary of Newark to Zanesville, 
the Newark city lines and Granville line was sold to J. C. Jones, Philadel- 
phia, for $350,000. Mr. Jones represented the committee of bondholders 
in the purchase. 

H. H. Johnson, Columbus, O., paid $400,000 for the property extending 
from Newark to Columbus, including the Buckeye Lake route. 

The Granville line was abandoned several months ago and while no an- 
nouncement has been made, it is believed the line will be reopened. It also 
is said the new owners will replace rolling stock with modern cars and repair 
the roadbed. 

The sale of the property is only a further step towards the completion of 
the reorganization plan outlined in the ‘Chronicle’ V. 116, p. 294.— 
V. 119, p. 2759. 


Commonwealth Edison Co., Chicago.— Annual Report. 
Calendar Years— 1924. 1923 1922. 1921 

















Gross revenues. ______ $53,672,442 $49,136,042 $43,107,956 $37,139,831 
Operating expenses_____ 28,997,333 27,670,691 25,131,735 21,495,397 
Uncollectible oper. rev _- 339 047 177,722 165,147 139.671 
Retirement expense___. 4,327.878 3,912,725 3,287,212 2,900,758 
, | RR. Se eree 4,375,861 4,230,000 3.400 ,000 2,700,000 
Municipal compensation 1,606,230 1 469,585 1,283,883 1,116,260 

Operating income____$14,026,094 $11,675,313 $9,839,978 $8,787,744 
Other income---_--.---.-- 728,221 557,270 687 ,565 739,586 

nl te cites hid $14,754,315 $12,232,583 $10,527,543 $9,527,330 
Interest on bonds------ 4,089,363 3,052,613 3,048,222 2,834,042 
Dividends (8%)------- 6,230,288 5,389,002 4,602,416 4,307 ,126 
Other deductions_----- 1,557 ,033 1,627,853 1,202,947 1,326,503 

Balance, surplus-__--__ $2.877,631 $2,163,115 $1,673,959 $1,059,659 
Previous surplus-_------ 12,703,312 10,608,466 x9,083,639 8,254,406 

. eae $15,580,943 $12,771,581 $10,757,597 $9,314,065 
Miscellaneous debits-_- 17,582 68,268 28,345 7,863 
DA CR Pisces. ceaeene « > seen 120,787 122,985 





Profit & loss, surplus_$15,563,361 $12,703,312 $10,608,466 $9,183,217 


x After deducting adjustment of charges made to investment in affiliated 
companies prior to 1922. y Other reserves, insurance reserve and liability 
for provident funds.—V. 120, p. 828. 
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Columbus Ry., Power & Light Co.—Plan A pproved.— 

lhe stockholders on Feb. 10 approved the proposed re-capitalization plan 
as outlined in V. 120, p. 209, with certain amendments. 

lhe plan as adopted, if approved by the Ohio P. U. Commission, will give 
stockholders 64% annual dividends on the Series ‘‘B’’ Preferred, and in 
the exchange of this series one share of new stock and 25 cents, for each 
share turned in. For each 100 shares of Series ‘‘A’’ stock, the stockholders 
will receive 105 shares of new 6% 1st Pref. stock. 

New Board oj Directors-—New Officers. - 

The new board of directors consists of: Edward W. G. Borer of Philadel- 
phia;: Cyrus E. Eaton, Cleveland: Thomas H. Jones, Cleveland; Frank T. 
Hulswit, Chicago: Walter B. Beebe. Wm. C. Willard, Frank L. Stein, 
James B. Hanna, Harry 8. Holton and B. W. Marr, all of Columbus, O., 
and Clarence C. Slater, present General Manager of the company. Charles 
a pores, former President, has retired from his official position and direc- 
orship. 

Lyle F. Babbitt has been elected Secretary, succeeding P. V. Burington. 
Cyrus E. Eaton succeeded Wm.°A. Gill, as 2d V.-Pres. —V. 120, p. 209. 


Cumberland County Power & Light Co.—New Control. 
Albert Emanuel Co., public utility operators, of 61 Broadway, New York 
City, has announced that the offer of $136 50 a share (net) for a majority 
of the Common stock of the Cumberland County Power & Light Co. has 
been accepted and the deal concluded. Control was formerly held by 
E. W. Clark & Co. of Philadelphia and J. & W. Seligman & Co., New York. 
Compare also V. 120, p. 452. 


Dayton (Ohio) Power & Light Co.—Stock Off List.— 


The penny: Ay 6% Cumul. Pref. stock and Common stock have been 
stricken from the list of the New York Stock Exchange.—V. 119, p. 945. 


Detroit Edison Co.—Definitive Bonds Ready.— 

Definitive Gen. & Ref. Mtge. 5% bonds, due 1949, are now available 
at Bankers Trust Co., N. Y. City, in exchange for temporary bonds. 
(For offering see V. 119, p. 1847.)—V. 120, p. 828. 


East Bay Water Co.—Bonds Offered.—Blyth, Witter & 
. = s > 2 a . 
Co., Peirce, Fair & Co., Mercantile Securities Co. of Calif. 
and American Securities Co. are offering at 101% andint. 
$3,000,000 Unifying & Ref. Mtge. 30-Year 6% Gold bonds, 
Series *“‘D.’’ 

Dated Mar. 1 1925. Due Mar. 11955. Int. payable M. & S. at office 
of the Mercantile Trust Co. of Calif., San Francisco, trustee. without 
deduction for normal Federal income tax not exceeding 2%. Denom. 
$1,000 and $500 c*. Red. all or part on any interest date on 60 days’ notice 
at 105 and int., provided, however, that in case of the sale to or other 
acquisition of the company’s properties by ~— corporation, the com- 
pany may at its option and upon like notice redeem these bonds as a whole 
at 103 and int. 

Security, &c.—The bonds will be a direct lien upon all the property of the 
oomeney now or hereafter owned, equally with all other Unifying & Refund- 
ing Mtge. bonds, This and all further issues of bonds under the Unifying 
& Refunding Mtge., except for refunding underlying liens, is limited to a 
par amount not exceeding 75% of the cost of plant extensions when annual 
net earnings shall have been not less than 1% times the total interest on all 
bonds outstanding and any additional bonds for which authentication under 
this mortgage may have been requested. 

No more of the First Mtge. 544% bonds may be sold to the public, and 
when and as available they must be deposited under the Unifying & Refund- 
ing Mtge. At the conclusion of this financing there will be $4,932,100 
First Mtge. 544% bonds deposited under the Unifying & Refunding Mtge., 
which is 32.9% of the authorized total of those bonds. 

$1,000,000 Notes Offered.—The same bankers are offering 
at 100 and int. $1,000,000 514% Gold notes. 

Dated Feb. 1 1925; due Feb. 1 1928. Prin. and int. (F. & A. 1, payable 
at American Bank, San Francisco, trustee, without deduction for normal 
Federal income tax not esceeding 2%. Denom. $1,000. Red. asa whole 
only on any int. date on 30 days’ notice at 101 and int. up to and incl. 
Feb. 1 1926, thereafter at 100% and int. up to and incl. Feb. 1 1927, and 
thereafter at 100 and int. 

Data from Letter of Pres. Edwin O. Edgerton, Oakland, Calif., Feb. 5. 

Company.—Formed Nov. 13 1915 in California. Company, with its 
predecessors, has been engaged for the past 59 years in the production, dis- 
tribution and sale of water for domestic and industrial purposes. The 
territory served includes the cities of Oakland, Berkeley, Alameda, Pied- 
mont, Emeryville, Albany and San Leandro, in Alameda County, and 
Richmond and El Cerrito in Contra Costa County, Calif. Combined pop- 
ulation estimated at 460,000. 

Outstanding Capitalization at Conclusion of Present Financing. 
First Mtge. 514s, 1946___$9,409,200| Unif. & Ref. Mtge. bds.: 
Unif. & Ref. Mtge. bds.: Series ‘‘D”’ (this issue) -$3,000,000 

Series ‘‘A’”’ 2,480,500! 5%% Gold notes 1,000 ,000 


Series ‘‘B”’ 3,000,000) Class “A’’ Pref. stock____ 7.568.800 
Series ‘C”’ 2,000,000 | Class ‘“‘B” Pref. stock____ 2.987'200 
{Common stock : 100,000 


Value of Property.—If a condemnation proceeding be brought to fix the 
price of purchase of this property by the public, the owners of this property 
will be protected by the Constitution of the United States and the laws of 
the State of California as interpreted by the Courts. 

The decisions of the Courts and the Railroad Commission of California 
in fixing the just compensation to be paid on a sale to the public of proper- 
ties similar in character to the East Bay Water Co.'s plant have uniforml 
measured value as the cost of reproduction less a fair depreciation. Suc 
a measure of value should produce a figure for East Bay Water Co.'s plant 
several million dollars in excess of all bonded indebtedness and the par value 
of all outstanding Preferred and Common stock, which at the conclusion of 
the present financing will total $31,545,700. 

Franchises.—Company owns constitutional franchises in all the munici- 
palities in which it operates. These franchises were acquired under Section 
19 of Article XI. of the State Constitution prior to the amendment of Oct. 
10 1911. They run without time limit and are free from burdensome re- 
strictions. 

Purpose.—The proceeds of the Series ‘‘D’’ bonds and of $1,000.000 3-year 
54% % Gold notes will be used in part for the construction of the upper San 
Leandro reservoir and dam, which will provide approximately 15,000,000- 
,000 gallons of additional water storage facilities, and in part for the general 
extension and improvement of the company’s system. 

Comparative Statement of Earnings for Calendar Years. 
1921 1922. 1923. *1924 


Gross operating revenues ___ $2,526,185 $2,887,160 $3,202,441 $3,478,800 














Oper. exp., taxes, deprec’n_- 1,307,776 1,453,590 1,597,059 1,815,500 
Net operating revenue____$1,218,409 $1,433,571 $1,605,382 $1,663,300 
Non-oper. revenue, net_--~_- 28,961 25,786 9,776 18,400 
 — $1,247,371 $1,459,357 $1,615,158 $1,681,700 
Total int. chargeable to oper - 813,733 894,220 919,354 963 ,400 
eee .--- $433,637 $565,137 $695,803 $718,300 
* December 1924 partially estimated.—V. 120, p. 828. 
Federal Light & Traction Co.—Farnings.— 
Calendar Years— 1924. 1923. 1922. 1921. 


Gross earnings- - - - - ---- $5,665,828 $5,510,877 $5,012,490 $4,845,123 











Oper., adm. exp. & taxes 3,504,242 3,425,936 3,284,150 3,339,972 
Total income_------- $2,161,586 $2,084,941 $1,728,340 $1,505,151 
Interest and discount - - - 721,199 802,413 681,039 662,295 
Net income..--.--..--.- $1,440,387 $1,282,528 $1,047,301 $842,856 
Cent. Ark. Ry. & Light 
. Corp. pref. dividends - 88,713 87,343 85,522 84,000 
Springfield Ry. & Light 
Co. pref. dividends - - - 64,052 63 ,695 54,113 52,531 
Federal Light & Trac.— 
Pref. dividends (6%) - 224,975 216,211 ee. anenee 
Common divs., cash - -($4)248,459 ($3)143,182  ------ ------ 
In 6% Pref. stock. ...($3)186,401 ($3)143,1I82 j§ ..---- «-.--- 
Balance, sur lus waene $627,788 $628,920 $657 ,166 $706,325 


—V. 120, p. 702. 
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" Electsie Bond & Share agar coe of Directors.— 

At the annual meeting of the stockholders on Feb. 18 all of the directors 
were re-elected with the exception of C. A. Coffin, E. W. Rice Jr., O. D. 
Young, Anson W. Burchard and R. T. Paine 2d, who in connection with 
the distribution of the stock of the company by the General Electric Co., 
expressed their desire to withdraw from the board and not to be re-e e-elected. 

n lieu of the General Electric Co. directors, five V ice-Presidents of the 
Electric Bond & Share Co. were elected. The board now consist of: 
eS Abell, A. C. Bedford, 8. Reading Bertron, Frederick A. Farrar, 

. E. Groesbeck, E. K. Hall, E. W. Hill, Edwin G. Merrill, 8. E. Mitchell, 

: B. Odlum, LL. H. Parkhurst, Lewis E. Pierson, William C. Potter, 
Felix T. Rosen, F. Silliman Jr., and Frederick Strauss.—V. 120, Pp. 329, 86. 


Fulton County Gas & Electric Co.—I/ncrease.— 

The company has filed a certificate with the Secretary of State of New 
Y¥ox OP authorized capital stock from $1,732,600 to $3,157,600. 
_ 19, p. 21 


Great Lakes Power Co.— Mefger.— 
See Michigan Electric Power Co. below.—V. 116, p. 2263. 


Great Western Power Co. of Calif.—Bonds Offered.— 
E.8H. Rollins & Sons, Bonbright & Co., Peirce, Fair & Co. 
and Lee, Higginson & Co. are offering at 97% and int., to 

ield 534% >, $1,500,000 Ist & Ref. Mtge. Sinking Fund Gold 

onds, Series “DD” 54%. 


Dated Feb. 2 1925. Due Feb. 1 1955. Red. on the first day of any 
month on 60 days’ notice at 102% and int. to and incl. Feb. 1 1935 and 
thereafter at par and int. plus a premium of %“% for each year or poriton 
thereof of unexpired term. Int. (F. & A.) payable in New York. Chicago 
or San Francisco. Denom. $500 and $1,000 c* Bankers Trust Co., New 
York, trustee. Company agrees to pay interest without deduction for 
any normal! Federal income tax not exceeding 2%. Penna. 4 mill tax and 
Mass. income tax on int., not exceeding 6% of such int. per annum, re- 
funded. 

Issuance .—Authorized by the California Railroad Commission. 

ae From Letter of Guy C. Earl, President of the Company. 
-—Incorp. in 1915in Calif. Does an extensive electric light and 
ven oo ness in Central California, serving a population of over 1,400,000. 

ees » the beginning of 1912 the connected load has increased from 110.000 

hp. to phow 468,000 hp. and the number of consumers from 4,230 to 

about 52,000. During this same period gross earnings have increased 
from about $2,000,000 per annum to over $7,670,000 per annum. The 
rapid and steady development of the territory served by the company 
assures an increasing demand for hydro-electric power for industrial, 
agricultural and domestic purposes. 

Company's electric generating plants have a present installed capacity 
of 225,000 hp., of which 175,000 hp. is hydro-electric and 50,000 hp. is in 
auxiliary steam plants. 

Company is controlled by Western Power Corp., which has recently 
acquired control of San Joaquin Light & Power Corp. and its affiliated 
companies, Midland Counties Public Service Corp. and Fresno City Water 
Co 

Purpose. —To provide in part the funds necessary to reimburse the 
company’s treasury for capital expenditures recently made and soon to 
be made. 


yeas gage as of Nov. 30 1924 (After Present Financing). 


NN Eee ee $27 500,000 
Pref. stock, 1%, Cumul. (incl. $769,500 subscribed for but not 
NN aE I eT a ae ere 8,540,084 
EE ee 4,177,600 
ae & mer. Blbee. 5546, BIE “TD,” 39GS2 nn cccccccccccuccce 1,500,090 
Series ‘‘C,"" 6% hd ARRAS RS Th EE ee ee eo 5'965.090 
Series ‘‘B, ian dn a7 459,600 
Series ‘A ,""6% 1949 a a a a a a 5938500 
Underlying Divisional Mortgage bonds (Closed) -_-....-..------ , ¥ 817, 950 
Se ee, oe ee, SED CRN occu ccsscecacccacescucca 19,554,000 


a $40,900 additional Series ‘‘B'’ bonds have been issued and pledged as 
collateral for the $40,900 8% Conv. bonds, not as yet turned in for redemp'n. 
Earnings 12 Months Ended Nov. 30. 
1923. 1924 


Gross earnings, exclusive of int. during construc'n_ $7. 238,785 $7 670,238 




















Operating expenses, taxes, rentals, &c__.--.----- 2,632,214 3,086,893 
Net earnings - - - $4.606,571 $4,583,345 
Annual int. on outstanding Mtge. bonds (incl. this offering)... 2,438,160 
NN ee Km NSE eee Rah Ween aga ee $2,145,185 
—V. 120, p. 702, 582 

Hartford Electric Light Co.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 1921. 
Sales (electric current).- $4,724,400 $4,718,000 $4,066,200 $3,411,100 
DE cccomsnnenee 2,267,700 2,522,600 2,116,100 1,870.500 

ii ata cine aaah ecdede tire 385,000 340,000 276,000 227 ,000 

ee. DRIE.. oon cecne $2,071,700 $1,855,400 $1,674,100 $1,313,600 
Other income. ......--- 128,500 162,000 162,600 153.100 

Total income---.---- $2,200,200 $2,017,400 $1,836,700 $1,466,700 
Int. and dividends----- 1,350,100 1,341,600 1,397,700 996 500 

Bal. for reserves & sur. x$850,100 $675,800 $439,000 $470,200 


x From this balance the sum of $225,000 has been aqgneneesee to cover 
premium and amortization charges incident to the retirement on Mar. 1 
1925 of $3,000,000 7% notes, and appears as a current liability. 

Balance Sheet Dec. 31. 





1924. 1923. a. 1923. 
Assets— $ $ TAabilities— $ 
Fixed capital.---- 16,649,700 15,990,900 |Common stock...10, 000. 000 10,000,000 
ta 556,100 178,700 | Preferred stock... 2,000,000 2,000,000 
Other assets-....- 3,546,700 3,746,100| Prem. on cap. stk - 750,000 750,000 
Notes (called Mar. 
SS wathsees 3,000,000 3,000,000 





| Other Habilities... 917,400 | 522,000 
Tot. (each side) _20,752,500 19,915,700 | Reserves & surplus 4,085,100 3,643,700 
—V. 120, p. 453. 


Indiana & Michigan Electric Co.—Bonds Offered.— 
Harris, Forbes & Co., Bonbright & Co., Inc., and Old Colony 
Trust Co., Boston, are offering, at 95% and interest, yielding 
5.30%, $8,000, 000 First & Ref. Mtge. Gold Bonds 5% Series 


due 1955. 


Dated March 2 1925; due March 1 1955. Interest payable M. & S. in 
New York City. Redeemable on any interest date, all or part, on six 
weeks’ notice, through Sept. 1 1929, at 105 and interest; thereafter through 
Sept. 1 1934 at 104 and interest; thereafter through Sept. 1 1939 at 104 
and interest; and thereafter at premiums reducing 4% of 1% each year to 
100% and interest during 1954. Denom. c* $1,000 and $506, an andr $1,000 
and authorized multiples thereof. Irving Bank-Columbia Trust Co. and 
George E. Warren, trustees. Company will agree to pay interest without 
deduction for any Federal income tax not exceeding 2% which it or the 
trustees may be required or permitted to pay thereon or retain therefrom 
and to refund, if requested within sixty days after payment, the Penn. 
4 = tax to holders resident in that State. 

Issuance .—Subject to authorization by the Indiana P. 8. Commission and 
the Michigan Public Utilities Commission. 


aa from Letter of President R, E, Breed, Feb, 14 1925. 


ny .—Is being formed by the consolidation of the present Indiana 
- Michie n moors "Eo. and the Twin Branch Power Co. e Indiana & 
Electric Co. does an extensive electric power and light business in 


the yo oes industrial section in the St. Josep 
Indiana and southwestern Michigan, including the entire central station 
power and light business in South Bend and Elkh khart, Ind., and ten other 
communities. It supplies at wholesale the major portion of the power 
uirements of the local distribution systems in several other communities 
including Mishawaka, Ind., and Niles, St. Joseph and Benton Harbor, 


River Valley in northern 





Mich. In Mishawaka and Niles it also supplies directly a number of large 
industrial power customers. 

As of Dec. 31 1924 Indiana & Michigan Electric Co. was serving 36,094 
customers with a total connected load estimated to exceed 70.000 k. w., 
and its total output of energy for 1924 aggregated 131,943.420 k. w. h. 
ye, population served directly and at wholesale is estimated at over 
210,000. 

The property includes four hydro-electric plants with an aggregate in- 
stalled generating capacity of 21,700 k. w. and a steam electric generating 
plant of 24,000 k. w. capacity, a total of 45,700 k. w. These plants are 
connected with each other and with the centres of distribution by a com- 
prehensive system of high tension transmission lines aggregating 256 miles. 
The various distributing systems comprise in the aggregate 697 miles of 
lines and include underground systems in South Bend and Elkhart. The 
property has been maintained in a very high degree of operating efficiency. 

New Power Facilities.—In order to handle the large amounts of new busi- 
ness immediately available in the territory served, the new company will 
acquire and operate the steam electric generating station which is being 
constructed by Twin Branch Power Co. at Twin Branch, near Elkhart, Ind. 
This new plant is designed for an ultimate capacity of 240,000 k. w. . and is 
to be placed in operation shortly with an initial installed generating capacity 
of 80,000 k. w., thereby inerensing the generating capacity of the system 
from 45,700 k. w. to 125,700 k. 

Interconnection.—From ihe aon “Twin Branch station, Twin Branch 
Power Co. is constructing a 132,000-volt transmission line, now nearing 
completion, which will connect at the Indiana-Ohio State boundary with 
the lines of an affiliated company. The property of the Indiana & Michigan 
Electric Co. will thus be an integra] part of the comprehensive superpower 
system extending into five States formed by the interconnected transmission 
lines of subsidiaries of American Gas & Electric Co. The Twin Branch 
station is to be one of the three principal base load plants of this system so 
that Indiana & Michigan Electric Co., in addition to the usual important 
benefits of such interconnection, will be able to increase its earning power 
suhetent's iy through sales of electricity at wholesale to the affiliated 
companie ., 


Capitalization After This Financing— Ey vyt oy Outstanding. 
Common stock (no par value)-.---.---.-.-- 000,000 shs. 720,260 shs. 
Preferred stock, 7% cumulative........-.-- 10 000,000 $1,600,000 


First & Ref. Mtge. bonds 5% Series due 1955 

Ft eee ee eee * 8,000,000 
5,959,000 

* L imited by the conservative restrictions of the mortgage. 

Security .—Secured by a direct first mortgage on the new Twin Branch 
power plant and the new transmission line mentioned above and by a 
mortgage on the balance of the physical property, subject to one closed 
issue of $5,959,000 underlying bonds outstanding with the public. 

Earnings for Calendar Years. 


1923. 1924. 
Gross earnings, including other income-_---_------- $3,507,347 $3,394,866 
Operating expenses, maintenance and taxes _-_------ 2,214,289 1,989,252 
Se ae ee eee 1,293 058 


$1,405,614 
Annual interest charges on funded debt, including this issue_- 697 ,950 

a a ee Ee Tee 707 ,664 

Ownership.—American Gas & Electric Co. controls the present companies 
and will control the new company through owner, of all Common stock 
except directors’ qualifying shares.—V. 119, p. 2878 


International Telep. & Teleg. Corp.—Rights, &c.— 

The corporation is offering 89,975 additional Gages (par $100) of its 
capital stock to stockholders of record Feb. 24 for subscription, on or 
before April 1, at $83 pe share, in the proportion of one share of stock for 
each two shares now 

Subscriptions will &. payable in New York funds and the subscriber will 
have the option of making payment either (a) in full, on or before April 1 
1925 (b) in three installments, as follows: 
April 1 
Oct. 1 

All payments may be made and warrants may he exchanged or transferred 
at the offices of the corporation at 41 Broad St., Y. City, or through the 
certain banks and telephone offices in Spain, Guba and Porto Rico, where 
arrangements have been made to receive and forward subscriptions and 
payments. 

(Edward B. Smith & Co. and Dominick & Dominick, it is understood, 
have underwritten the issue.] 


Comparative Balance Sheet December 31. 





$23 per share on or before 
, $30 per share on or before July 1 and $30 per share on or before 











1924. 1923. 1924. 1923. 
Assets— $ $s Ltabdilities— $s $s 

Plant, property & Capital stock - - -_- 12,739,756 12,672,093 
concessions -__.26,460,753 24,238,573] Pfd. stock of subs. 3,092,300 2,257,300 

Adv. to & invest. Minor. st’kholders’ 
in affil. interests 3,128,230 1,538,848 int. in capital & 

Expend. in connec. surplusofsubs.. 577,214 608,206 
acq. new prop’s_ 37,979 1,117,106| Cub. Tel. Co. pfd. 

Special deposits_-_~. 18,180 115,475 stk. subser. but 

Deferred charges_. 1,160,434 1,129,829 not issued ___-_-_- FS: l 

ee ae a 2,601,722 904,906 | Funded debt_____ 9,031,652 9,051,960 

Empl. wkg. fund. 27,665 23,209 | Deferred liabilities 268,270 233,927 

Marketable secur's 3,397,556 38,700} Bills payable__... 3,000,726  __---- 

Ace’tsreceivable.. 544,471 545,030 | Accts. & wages pay 1,347,639 511,557 

Due from empl. on Empl. benefit fund 73,443 52,337 
subs. to cap.stk- 76,262 1,317| Subscribers’ deps. 268,270 -—-.---. 

Mat'ls & supplies. 505,151 467,821) Mat’d int. & divs. 

Deposits to meet as 132,060 443,890 
maturing int. & Divs. payable_._.. 262,500 5,146 
divs. payable_-_- 74,252 384,103) Accrued interest_. 168,719 117,111 

Accr. int. & divs. Accrued taxes._... 263,438 317,055 
receivable ---_-- 7,060 5,327 | Other accr. items- 24,255 9,420 

Sundry cur. assets. 3,956 8,859 | Res. fordeprec’n__ 3,324,787 3,098,918 

| Other reserves.... 511,370 -...... 
|! re 3,026,166 1,140,183 
oo 38,043,670 30,519,108! Total ______-. 38,043,670 30,519,108 


The usual income account was given in v. ‘190. p. 829. 


International Utilities Corp.—Acquisitions, &c.— 

Since its incorporation in Maryland in October 1924 the company has 
acquired control of the following public utility systems operating in 59 com- 
munities with a combined fobs ean in excess of 1,135,000: (a) Kentucky 
Securities Corp.—power, railway, gas and ice; (b) Southwestern 
Utilities Corp.—wholesale gas to —¥ ¥ industrial pase. municipalities and 
public utilities; (c) Coffeyville Gas & Fuel Co.—distri butes gas in Coffey- 
ville, Kan.; (d) ; 9 oe Utilities, Ltd.—owns entire capital stock of: (1) 
Northwestern Utilities, Ltd., serving Edmonton, Can., with gas, and (2) 
Princeton Petroleum Co., Ltd., owning oil leases in the Viking field of 

Alberta, Can.; (e) Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—distributes gas in Calgary, Lethbridge, Macleod, Granum, 
Claresholm, Nanton, Okotoks, &c., Can:; and (f) Buffalo & Erie Ry.—high 
speed electric railway. Over "30% of traffic volume is freight. 


Ca lization— Authorized. Cutepnding. 
ie umul. Pref. stock (par $100)_--..--..---- $10,000,000 

ew ff 3, eee 500,000 shs. *190°5 540 ‘he. 

Olass “Rs” stat Che PAF VOMS) ....ccccceccuss 500,000 shs. 500,000 shs. 


* Net amount after deducting intercompany holdings 
Dividends and Earnings.—The o ration nee ws rovided a id-in surplus 
of $3 50 per share for each share of Class ‘‘A"’ stoc provided , pat A similar 
pa oe surplus will be proviese for the MA to be issued to omy lete the 
00% acquisition of subisdi i90, companies Common stocks, ch will 
bring the total issue up to 190,540 shares, the amount shown above as 


outstanding. 

A consolidated budget statement of these subsidiary co astone, pre- 
pated by their o t officers, for the calendar year 1925 shows gross 
revenues Y $5,617,041 and a net income of $1,579 452 after deduction of 

fixed including dividend on outstanding Pre- 
ferred stock two corporations not acquired ye the pro 
Class ‘“‘A"’ After deduction of estimated interest payable by Inter- 
national Utilities ad the income shown by the budget, when 
added to = oe -in surplus mentioned above, provides a balance of 
$2.188 794 a - ie for depreciation and depletion, Fe Federal Sones ,, ating 

charges. company expenses and ends on the C +. 

stock. ese calculations bre based on the acquisition of 100% ownership 
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pf both Preferred and Common shares of all mg A rations except 
he Kentucky Securities ete Preferred stock, of which 5,000 shares are 
pwned by the International Utilities Corp. and except the Preferred stock 
pf the Canadian Western Natural Gas, Light, Heat & Power Co., Ltd. 
pepe ht > RE $1,579,452 
Dividend requirements at $3 50 per share on 190,540 shares Class 
a le $666 890 
Physical Value of Properties.—The sonud values of the above properties— 
after deducting funded debt of the subsidiaries and the par value of the 
outstanding Preferred stock issue above referred to—is $15,831,893. This 
value is based upon appraisals of Ford, Bacon & Davis, Inc., and other inde- 
pendent engineers, and an offer recently made by responsible interests to 
purchase one of these properties, which offer was rejected. The amount 
of sound valuation for the proposed issues of Class ‘‘A’’ stock (at the price 
of $50) and Class ‘‘B”’ stock would be as follows: 
I TO a a a ae eae $15,831,893 
K shares Class ‘‘A’’ stock at $50 per share_____________- a ,000 
Equivalent to about $12 60 per share for 500,000 shares Class 
ce I er rae Sr eee eee 6,304,893 
Provisions of Class ‘‘A'’ Stock.—Class ‘“‘A"’ stock is entitled to receive 
ordinary cumulative dividends of $3 50 per share per annum before any 
dividends can be paid to Class ‘‘B’ stock. In any year in which dividends 
at the rate of $3 per share per annum have been paid or provided for the 
Class ‘“‘A ’ stock, then a dividend at the rate of $1 per share per annum ma 
be paid on Class ‘‘B’’ stock. Whenever in any year the foregoing dividen 
have been paid or provided for, then all subsequent dividends declared or 
id in such year shall be so declared and | upon the Class ‘“‘A” and 
**B”’ stock, share and share alike, until Class ‘‘A’’ stock has received a 
peetpetins dividend of $1 50 per share, making a total dividend of $5 per 
share for such year, and than all subsequent dividends in such year shall 
accrue to the Class ‘“‘B"’ stock. Class ‘‘A’’ stock has preference up to $60 
oe and accrued ordinary dividends in the event of liquidation before 
bution shall be made to Class “B" stock, and may redeemed in 
whole or in part on 60 days’ notice on any dividend date at $60 per share 








and accrued ordinary dividends. 
Provisions of Class ‘‘B’’ Stock.—Class ‘‘B” stock has sole voting power 
except whenever and so long as the Class ‘‘A’’ stock is in arrears in dividends 


= Taal of $3 50 per share, in which event Class ‘‘A’’ stock is entitled 
vote. 

Dividends on the Clas ‘‘B’’ stock may be declared and paid in any year 
out of earnings after payment of $3 50 per share on the Class ‘‘A"’ stock. 
After payment of $1 per share per annum on the Class ‘‘B"’ stock, subsequent 
dividends dec}. and paid in any such year shall be divided equally be- 
tween the Class ‘‘A’’ and Class ‘‘B"’ stock until the Class ‘‘A’’ has received 
a total of $5 in any } saa after which all further dividends declared shall be 
payable to Class ““B"’ stock. 

Chandler & Co., Inc., New York, are offering the Class ‘‘A"’ stock at 
$50 per share with a bonus of 4% share of Class ‘‘B"’ stock. Present market 


uotations for these stocks are: Class “A,” 46(; Class ‘B,” 13. (See also 
- 119, p. 2529.)—V. 120, p. 702, 211. 
Laclede Gas Light Co.—Balance Sheet Dec. 31.— 
1924. 1923. | 1924, 1923. 
Assets— Litabilities— $ $ 


. 3 
Plant & equipm’t_42,031,305 41,023,072 | Preferred stock... 2,500,000 2,500,000 
Other investments 43,401 44,401; Common stock-_..10,700,000 10,700,000 
Cc 





ee 434,178 27 452 | Funded debt_-__-.27,500,000 27,500,000 
Special deposits - - - 21,630 23,522 | Notes payable.... 200,000 450,000 
Notes receivable.-. ------ 2,324! Acc’ts payable_... 324,503 453,795 
Acc’ts receivable_. 1,165,471 1,004,246 Customers’ depos. 236,140 252,439 
Materials & suppl. 302,834 327,383 | Miscellaneous --_-.- 22,961 15,597 
Coal, oil, fuel, &c., Matured bonds & 
in storage. ----- 550,774 851,882 interest payable 31,994 81,387 
Miséel. cur. assets 104,008 115,358 | Accrued interest.. 588,461 591,533 
Cash with trustee. 31,994 81,387| Accrued taxes_._.. 837,078 292,402 
Prepaid accounts. 64,981 44,724|Surplus to Com. 
P.8S.Com.expense 103,215 ateead stock div. fund. 1,288,347 529,161 
Unamort. bd. disc. | Retirement reserve 1,308,924 1,026,829 

and expense___. 1,961,162 2,030,568) Reserve for service 
Misc. def. charges - 34,694 27,477 | annuity _..__.. ii 
Other reserves_... 1,134,537 1,157,579 


Total (each side) 46,849,646 45,665,310 | Surplus 121,701 
A comparative income account was published in V. 120, p. 829. 
Lawrence (Mass.) Gas Co.—To Change Par Value.— 
The company has applied to the Massachusetts Department of Public 

Utilities for authority to reduce the par value of its Capital stock from $100 

$o sas a share, without changing the total authorized capital.—V. 1158, p. 

2710. 


Lone Star Gas Co.—E£arnings.— 


114,586 








Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings --------- 7, 464.236 $6,575,532 $5,806,640 $4,496,901 
DEE akcectont  eeenns  ): rere 82,067 

Total income----_---- $7 464,236 $6,646,245 $5,806,640 $4,578,968 
Oper. exp., taxes, &c_-_-~ |$3,532,287 (9 eae oto $1,847,200 $1,778,467 
Gas purchased -_---_--.-- 1,566,019 1,518,350 799.035 
Deprec'n & depletion... 1,418.454 1,255,592 1,027,319 939,805 
Other charges....._.-- 892,932 514,372 605,895 664,402 

Net before dividends. $1,620,563 $1,384,233 $807 ,876 $397 ,259 


—V. 119, p. 2878. 


Lockhart Power Co. (South Carolina).—Bonds Offered. 

Harris, Forbes & Co. are offering at 96 and interest, yielding 
: mt ; 

over 5.80%, $1,500,000 First Mortgage Sinking Fund Gold 

Bonds, 54%% Series, due 1950. 

Dated Feb. 2 1925; due Feb. 1 1950. Interest payable F. & A. at office 
of Harris, Forbes & Co. in New York, without deduction for any Federal 
income tax not exceeding 2% Penn. 4 mills tax, Maryland security tax 
not exceeding 44 mills, and Conn. personal property tax not exceeding 4 
mills per $1 per annum refunded. Redeemable on any interest date on six 
weeks’ notice at 105 and interest through Feb. 1 1930; thereafter at 103% 
and interest through Feb. 1 1935; thereafter at 102 and interest through 
Feb. 1 1945: and thereafter prior to maturity at 100% and interest. Denom. 
$1,000 and $500 c*. National Bank of Commerce, New York, trustee. 

Sinking Fund.—Mortgage will require the retirement annually of $45,000 
of the 54% series due 1950, by purchase at or below the call price or by 
redemption at the call price. This sinking fund is sufficient to retire, prior 
to maturity, nearly three-quarters of the present issue. 

Data from Letter of Emslie Nicholson, President of the Company, 

Company.—Owns and operates a modern hydro-electric generating sta- 
tion, completed in 1921, of approximately 18,500 h. p. capacity located on 
the Broad River in South Carolina and a system of transmission lines serving 
textile mills and mill villages or manufacturing plants in Lockhart, Union, 
Jonesville and Pacolet. Power is also sold at wholesale to the city of 
Union and to the town of Jonesville. Company thus serves a total popula- 
tion of about 15,000. 

Power Contracts.—The output of the company’s hydro-electric plant is sold 
at wholesale under various contracts in most cases providing for minimum 
payments to the company regardless of the amount of power actually deliv- 
ered. A contract about to be executed with Monarch Mills will alone insure 
minimum perme sufficient, together with other income and after pay- 
ment of all operating and maintenance expenses and taxes, to pay current 
interest and sinking fund charges on this issue. This contract will extend 
beyond the maturity date of these bonds. 

Security.—A direct first mortgage on the entire physical property now 
owned. The actual investment in the property, a substantial portion of 
which was made at pre-war prices, is approximately $2,900, , or over 
sD Bes the amount of this issue. Upon completion of this financing there 


will no other funded debt outstanding. 
Earnings Twelve Months Ended December 31 1924. 
Gross GaPmiNgGs. .. .. . cc cncn occ ccc eccccccccsccccccccoccccoce $282,059 
Opera , manintenames ONG taxes... 2.22. 2c0-c2eccce 65,3 
Annual bond interest (this issue) -...--..-.-.----..-.--.---.-.. ‘ 
Blancs . . .. . . - 2 - 22 o-oo ooo oo oo oe oo ooo e eon -e------ $134,213 


Capitalization Outstanding upon Completion of Present Financing. 
Cosmon stock. ........~. -cccccccccc cnn enone ecco coos see 00 ,000 


TS, COMREIVO PEGIINTOR BUGUE . 0 oo oon ccs nsec occossocececs f 
First M e Sinking Fund Gold Bonds, 5% % Series, due 1950 1,500,000 
Purpose .— will be used to retire unsecured indebtedness incurred 


n connection with the construction of the company's property. 
i 





Ownership.—Of the total of $1,000,000 outstanding Capital stock, the 
entire outstanding $300,000 of Common stock is owned by Monarch Mills 
of Union, South Carolina. The balance consists of $700,000 of Cumulative 
7% Preferred stock outstanding with the public. 


Mackay Companies.—Annual Report.— 
Period — Years Ended Dec. 31— 11 Mos. End. Year Ended 


1924. 1923. Dec. 31°22. Feb. 1 '22. 
| ee $4,.787.286 $4,898,564 a$8,623,.181 $4,309,253 
Oper. exp., Fed. tax., &c. 3,955 292,489 164,272 771 
Pref. divs. (4%) ...._.. 4,601,561 4,596,502 8,439,248 4,180,341 
Common dividends_____ 

Rate of Common divs. (7%) (7%) (16% %) (6%) 





Balance, surplus_____ $11,770 $9,573 $19,661 $46,141 
a Includes $4,138,040 received from the accumulated reserves of sub- 
sidiary companies.—V. 119, p. 1402. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 
Offers 500,000 Additional Shares of Ordinary Stock.— 


The conpereien is ay | its shareholders 500,000 additional Ordinary 
shares at 27s. 6d. per share in the pour of one new share for each six 
shares owned.—V. 120, p. 582, 211. 


Merchants Heat & Light Co.—Bonds A pproved.— 

The Indiana P. 8. Commission has authorized the company to issue 
$1,019,000 6% bonds and $340,000 of Common stock at not less than 90. 
The proceeds will be used to reimburse the treasury for the cost of additions 
already made, and to be made to its plant and system.—V. 119, p. 3010. 


Michigan Electric Power Co.—Bonds Sold.—Kuechle & 
Co., Milwaukee, Carman, Fox & Snyder, Ine., Chicago, and 
Peters Trust Co., Omaha, have sold at a price to yield 614%, 
$585,000 Ist & Ref. Mtge. gold bonds, 6%, Series ‘“‘A.”’ 


Dated Dec. 1 1924; due Dec. 1 1944. Int. payable J. & D. Denom. 
$1,000, $520 and $100 c*. Red. all or pus on any int. date on 55 days’ 
notice, at 105 and int. to and incl. Dec. 1 1925, this premiers of 5% of the 
principal decreasing at the rate of 4 of 1% of the principal on each June 1 
thereafter up to June 1 1943, and on June 1 1944 at par. Principal payable 
at the office of Security Trust Co., Detroit, Mich., trustee. nterest 
payable at the optca of the holder at Detroit or New York. without deduc- 
tion for normal Federal income tax not to exceed 2%. Penna. 4 mill tax, 
Conn. 4 mill tax, Md. 4% mill tax and Mass. 6% income tax refundable. 

Issuance.—Approved by the Michigan P. U. Commission. ' 

Data from Letter of President N. J. Frost, Dated Feb. 5. 

Company.—Has been organized in Mich. to acquire the public utility 
propersies formerly owned by Great Lakes Power Co. (V. 116, p. 263), 

Xentral Power Co., Consumers Heating Co. and Lapeer Gas-Electric Co. 
Population about 123,000. The territory served includes about 65 com- 
munities, of which about 37 will presently receive electric service either at 
retail or at wholesale from company. Extensions are under way or in 
contemplation to serve additional communities. All of the other communi- 
ties in the company’s territory are either receiving service from isolated 
local plants or are receiving no service at all. There are no other trans- 
mission line companies in the territory. 

Company's requirements for electric energy are secured principally 
through its own hydro-electric and steam plants and through purchase of 
current at a favorable rate fron Detroit Edison Co. The hydro-electric 
plant, located at Caro on the Cass River, which has recently been recon- 
structed, has just been equipped with a 300 k.w. (375 k.v.a.) Leffel-General 
Electric unit, equipped with automatic control. The hydro-electric station 
has a concrete dam 200 feet long with an effective head of 16% feet. The 
transmission lines have a length of about 230 miles; the company’s present 
lines are to be so interconnected as to form a loop by which current may be 
transmitted in either direction from the point of generation, thereby still 
further assuring continuity of service. 


Capitalization Outstanding (Upon Completion of Present Financing). 


First & Ref. Mtge. gold bonds, 6%, Series ‘‘A’’ (this issue) ------ $585,000 
i Os no. 66 dena ne Baka ane seine 415,000 
rh en ae ee 500, 

COO IE TURE GH 5 on éoccin ce canecivccnadunieuan’ 20,000 shs. 


Security.—Secured by a direct first mortgage on all of the fixed property, 
subject only, as to part of the property, to two issues of divisional bonds 
aggregating $415,000. 

Consolidated Earnings for Calendar Years. 


'24(Dec.est.) 


1922. 1923. 
$153,195 $227 479 





Consolidated gross revenue. -------- $306 ,000 
Operating expenses (including taxes) - 114,774 158,789 192,000 
PE SOM sc ene vnc sdakcsenene $38,421 $68 ,690 $114,000 


Minneapolis Gas Light Co.—To Increase Capital.— 

A dispatch from Minneapolis, Minn., states that the company has filed 
amendments to its articles of incorporation with the Secretary of State 
of Minnesota, increasing the capital stock of the gorporesies from $800,000 
to $5,000,000. The new stock, as explained by E. W. Brace, Secretary of 
the company, will consist of $2,500,000 of Common stock and $1,700,000 
Preferred stock, the latter class to pay annual dividends at rates not ex- 
ceeding 8%.—V. 119, p. 2647. 


Mohawk Valley Co.—LZarnings.— 


{Including Rochester Gas & Electric Corporation.] 
Calendar Years— 1924. 1923. 1922. 1921. 
Earnings from operations $9,590,190 $9,098,200 $8,108,755 $7,426,595 
Expenses (incl. deprec’n) 5,523,376 65,354,180 4,941,753 


4,249,532 
Taxes & uncollectible bills 967 ,854 990,715 870,707 877 ,878 











Net income_-_-_------ $3,098,959 $2,753,304 $2,296.295 $2,299,185 
Non-operating revenue_ 108 ,067 84,929 106,416 79,064 
Grom re $3,207,026 $2,838,233 $2,402,710 $2,378,249 
ct— 
Interest. rentals, &c_-.. 1,413,074 1,162,773 1,166,060 1,219,903 
Dividends on subsidiary 
stocks not owned ---- 410,760 360 472 274,244 213,747 
po SY “erga (12%)899,616(8%)599.744 (6%) 506,034 (5)374,840 
Balance, surplus- ---- $483,576 $715,244 $456 ,372 $569,759 


—V. 119, p. 2878. 


Monongahela Valley Water Co.—Bonds Called.— 

All of the outstanding 30-Year 5% Gold bonds, due Aug. 1 1931, have 
been called for payment March 26 at par and int. at the Farmers’ Loan 
& Trust Co., trustee, N. Y. City. See also V. 120, p. 211. 


Montreal Tramways Co.—Create New Issue of Bonds— 
Proposal to Exchange New Bonds for Outstanding Debenture 
Stock.— 


The holders of the 5% Debenture stock will vote Feb. 27 on sanctioning 
an arrangement proposed to be made between the company and the stock- 
holders involving an exchange of all outstanding Debenture stock for Gen- 
eral & Refunding Mtge. Sinking Fund Gold bonds. The resolutions to be 
submitted at the meeting will cover the following special business: 

(1) To sanction an arrangement proposed to be made between the com- 

any and the stockholders under which the 5% Debenture stock at any time 
ousd and presently outstanding is to be oomeage for 30-Year General & 
Mtge. Sinking Fund Gold bonds bear 
annum, forming part of an issue of bonds to be authorized and issued from 
time to time not exceeding in all a principal amount of $100,000,000, and 
bea interest not exceeding for any series a maximum of 6% per annum. 

(2) To agree that the exchange be made on the basis of $101 of the Gen. & 
Ref. Mtge. Sk. Fd. Gold bonds for each $100 of the Debenture stock, the 
company paying interest upon the Debenture stock up to but not after 
Am 1 1925 


To provide that upon the company deposit with Royal Trust Co. 
30-Year Gen. & Ref. Mtge. Sk. Fd. Gold bonds of the par value of all of the 
a = issued Ly quintanding, ether with a pa <. Gy 
thereon, and upon payment of a e costs, Cc es, expenses and rem - 
ation of the teustes,, the Royal Trust Co. shall forthwith cancel the trust 
deed and all mortgages and charges securing the Debenture stock. 
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4) To provide that all holders of the Debenture stock shall, on or before 


April 1 1925, deposit their certificates of Debenture stock, duly endorsed 
in blank, at the office of the Royal Trust Co., Montreal, or London, Eng., 
or at the office of Aldred & Co., Ltd 
for the purpose of completing the exchange of Debenture stock covered by 
such certificates for the bonds of the company so to be issued in exchange 
therefor, and to provide further that the only rights of the holders of such 
Debenture stock after April 1 1925 shall be to receive from the company 
bonds of the issue above mentioned in the amounts and on the basis of ex- 
change hereinabove provided 

A letter to shareholders from the offices of the 
Savs In substance 

The company has decided to ask the holders of the 5“; 
to exchange this stock for 5° %30-Year Gen. & Ref. Mtge. Sinking Fund 
Gold bonds. These bonds will be authorized for a total principal amount 
of $100.000,000, bearing a rate of interest not exceeding a maximum of 
6% per annum, and will be issued from time to time (as outlined below). 
The basis of exchange will be $101 of bonds for each $100 of Debenture 
stock, and it is desired that the exchange be effective as and from April 1 ‘25. 

At the present time the company has an authorized issue of Ist & Ref. 
Mtge. Gold bonds amounting in the aggregate to $75.000.000. Of this 
issue $21,351,000 are issued and outstanding. It is intended to close this 
issue at $25,000,000. 

The company has an authorized issue of Debenture stock amounting to 
$75,000,000, of which $17,600,000 has been issued and is outstanding. The 
company desires by means of the proposed exchange to bring about the 
retirement of all this outstanding Debenture stock, and on the completion 
of the exchange the trust deed securing the Debenture stock will be cancelled. 

Of the new issue of Gen. & Ref. Mtge. Sinking Fund Gold bonds, a suf- 
ficient amount will be held by the trustee for the purpose of retiring an equiv- 
alent amount of the Ist & Ref. Mtge. bonds as presently issued or as may 
hereafter be issued up to the total amount of $25,000,000. It is intended 
that these bonds shall be issued as a Series ‘‘A’’ and bear interest at the rate 
of 5% per annum. 

It is further intended that a second series, to be known as Series ‘‘B,”’ 
and bearing interest at the rate of 5% per annum, be authorized and issued 
to such an amount as may be necessary to fully provide for the proposed 
exchange of such bonds for the outstanding Debenture stock of company. 

The remaining Gen. & Ref. Mtge. Sinking Fund Gold bonds are to be 
issued from time to time for the oy apo purposes of the company and 
proper restrictions will be inserted in the trust deed with respect to such fur- 
ther issues. 

The directors feel that the creation of this new security and the retire- 
ment of the presently onttnnding Debenture stock is in the best interests 
of the Debenture stockholder. urther issues of Debenture stock do not 
command a sufficiently wide market to provide for future financing on rea- 
sonable terms. The first issue of Debenture stock was made at the time of 
the company’s organization in 1911, but since that time small issues have 
been made. In 1918, $1,000,000 was issued and sold and in 1922 a further 
amount of $500,000 was disposed of. Debenture stock is not a security 
generaliy known on the Canadian or American markets, and the same is 
not readily saleable on favorable terms. It is obvious that as the activities 
of the company extend and broaden the company must have available for 
its purposes a security which will find a ready market throughout the world. 

he advantages to be derived by the holder of Debenture stock from the 
proposed exchange are substantially the following: 

the stockholder will receive a bond which must be redeemed at par not 
later than Jan. 1 1954 in exchange for stock which is not repayable at any 
fixed date. The Debenture stock presently cuerantins has ahead of it, 
from the point of view of security, an authorized issue of Ist & Ref. Mtge. 
bonds which may from time to time be issued up to a total amount of $75,- 
000,000. The company may also issue further Debenture stock up to 
the total authorized amount of $75,000,000. All Debenture stock so issu- 
able would rank pari passu with the Debenture stock presently issued. If 
the proposed exchange is authorized, the present Ist & Ref. Mtge. bonds will 
be closed at $25,000,000; the Debenture stock will disappear as a security 
of the company, and the holders of such Debenture stock will receive an 
amount of the Gen. & Ref. Mtge. Sinking Fund Gold bonds which the com- 
pany proposes to issue with a premium of 1% on the exchange. Bonds of 
the issue so authorized will provide a means for the retirement at maturity 
of the Ist & Ref. Mtge. bonds maturing in July 1941, and from that date all 
holders of bonds of the proposed issue of Gen. & Ref. Mtge. Sinking Fund 
Gold bonds will rank pari passu in the security provided by the trust deed 
securing the same.—V. 119, p. 2762. 


Nebraska Light & Power Co.— Definitive Bonds Ready.— 

ouspensanty Trust Co. of New York is now ready to deliver definitive 
First Mortgage 10-Year 6° Gold Bonds, due 1934, upon surrender of out- 
standing interim receipts. 

An issue of $300,000 of the above bonds was offered in December last by 
Paul C. Dodge & Co. and True, Webber & Co., Chicago, at 9614 and inter 
est, to yield 6.52%. 

This company was incorporated in Delaware on Oct. 3 1924 with an 
authorized capitalization of $600,000.—V. 119, p. 3010. 


New York State Railways.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 

Railway oper. rev $10,358,199 $10,800,518 $10,500,221 

Railway oper. exp. (incl. 


company 


1921. 
$10,692,263 

















depreciation) 7,257,745 7,708,178 7,687 ,017 8,511,376 

Net rev. ry. oper. $3,100,454 $3,092,339 $2,813,204 $2,180,886 
Net rev. auxil. oper--- - 665 2,484 1,544 1,261 

Net oper. revenue____ $3,101,119 $3,094,821 $2,814,748 $2,182,147 
(.. ew a 711,305 797,122 705,383 627 ,903 

Operating income___-. $2,389,814 $2,297,700 $2,109,365 $1,554,244 
Non-operating income- - 125,072 76,869 97 ,422 388,654 

Gross income .--- $2,514,886 $2,374,569 $2,206,787 $1,942,898 
Desuctons ........- 1,478,479 1,451,177 ,435,518 1,374,044 
Sinking fund_- Ae ae 34,636 34,130 34,740 34,074 
Preferred divs. (5%) - 193,125 193,125 193,125 x193,125 
Common dividends - .-.---(2%)448,763(114)299,175 chante 

Surplus__.....---.-- $808,646 $247,374 $244,229 $341,655 

x Paid in year 1922. 

Balance Sheet Dec. 31. 
1924. 1923. | 1924. 1923. 
Assets $ $ Liabilities— $s 


‘ 3,862,500 


Road & equip., &¢.51,450,659 50,987,369 | Preferred stock - -- 3,862,500 


Sinking funds 232,541 226,394 |Common stock 19,952,400 19,952,400 
Inv. in affil.cos_. 2,545,097 2,408,297| Funded debt____ 26,813,000 26,868,000 
Other investments 200 595 | Real estate mtges- 36 ,000 36 ,000 
Re 6 diene cca oo 227,253 197,561 | Current liabilities. 1,929,173 1,751,701 
Special deposits... 620,659 623,077 | Deferred liabilities 657,245 804,437 
Accts., &c., rec‘le. 820,732 615,207 | Tax liability - 300 495 320,605 
Mat'ls & supplies. 764,035 707,200 | Accrued deprec’n_ 2,461,085 2,433,597 
Unadj. debits... 2,346,339 2,301,990 | Other unadj. cred_ 152,096 127,700 
———=<—_ ———————=——= | Sink. fd. reserves. 321,204 261,568 
Total (each side) 59,007,516 58,067,689 | Profit & loss surp_ 2,522,318 1,649,182 
—V. 118, p. 2439. 


Niagara St. Catharines & Toronto (El.) Ry.— Merger. 
See Toronto Suburban Rys. below.—V. 119, p. 325. 


Northern Ohio Power Co.—I/ssuance of Bonds, &c.— 
. Hodenpyl, Hardy & Co. on Feb. 14 announced that the date for clearing 
when, as, and if issued’’ contracts of the Northern Ohio Power Co. 7% 
bonds, stock and options was set for Feb. 20 1925.—V. 120, p. 705, 583. 


North American Co.—Dividend of 214% 
Stock (or at Holders’ Option in Cash) .— 

A quarterly dividend on the Common stock will be paid April 1 in Com. 
stock at the rate of one-fortieth of one share for each share held of record 
March 5. Stockholders may receive cash for such dividend Com. stock 
at the rate of 85 cents a share of Com. stock held of record March 5 by 
signing and returning order form provided by company so that it shall be 
received by company not later than March 12. A stock dividend of like 
amount was paid on the Com. stock on Jan. 2 last. 

The company will, upon request, arrange for the purchase or sale of 
fractional scrip on a market basis. 


Payable in 


, 24-28 Lombard St., London, Eng., | 


Debenture stock | 


Total $31.840,822 $27,907.05 

Interest charges - $9,862,179 $8 830,27 
| Preferred dividends of subsidiaries 2,469,710 : 

Minority interest. _____- : 1,130,357 
teserves for depreciation - 7.795,811 
Dividends on North American Pref. stock 1,344,942 
Divs. on No. Amer. Com. stock—Paid in cash ‘ 

Paid in Common stock - Se eS *x2,815,727 

Balance, surplus-_-_--. ciate a $6 422,096 
Total to deprec. res. & surplus after all divs. $14,217,907 $ 





[ Vox. 120. 
























A quarterly dividend of 144% (75 cents a share) on the 6% Cum 
Pref. stock will be paid April 1 to Pref. stockholders of record March 5. 
Consolidated Income Account for Calendar Years. 


Twelve Months Ended Dec. 31— 1924. 1923. 
Electric output (k.w. hours) aria 2,328,618,141 2,153,614,36 
Electric customers Dec. 31 644,430 598,35) 
Gross earnings $80.117.255 $75,465.26 I 
Operating expenses and taxes. 50,161,763 48,289,198 s 
Net income from operation - $29,955,492 $27,176,069 
Other net income 1.885.330 730,988 ] 





x Underwritten on basis giving stockholders option of receiving $6,938,346 
cash in lieu of dividend stock. y Underwritten on basis giving stockholders 
option of receiving $3,663,522 cash in lieu of dividend stock.—V.120,p.829. 


Pacific Gas & Electric Co.—Bond Limit Increased.— 
The stockholders have approved an increase in the authorized bonded debt 
from $160,000,000 to $250.000,000. The company does not plan an 
borrowing at this time. It is stated that there is about $11,000,000 cas 
or its equivalent in the treasury.—V. 120, p. 583. 
Stock Offered.— 


Pacific Telephone & Telegraph Co. 

The Common and Preferred stockholders of record Feb. 20 are given the 
right to subscribe on or before March 24 to 350,000 additional shares of 
Common stock at par on the basis of one share of Common for each 2 6-7 
shares of Preferred or Common stock held. 


Consolidation Income Account for Calendar Years. 
1 1923 1922 





al 


0 20 





Calendar Years— ; ‘ A ; a 
Operating revenues _-_-_- - $57,860,649 $51,755,565 $46,577,858 $40,576,457 E 
Operating expenses _- - _- 43,204,551 40,184,831 35,827,109 31,437,292 s 

a 

Net revenue________- $14,656,098 $11,570,734 $10,750,750 $9,139,165 ¥ 
Deduct—Uncoll. op. rev- 451,000 209 ,000 205, | 

Taxes assign. to oper. 4,144,190 3,573,367 3,121,912/ 2,800,704 I 











Operating income__--_$10,060,907 $7,788,367 %7,422,938 $6,338,460 
Non-operating income - 940,120 1,094,918 1,036,591 726,231 

Gross income __----_--$11,001,027 $8,883,284 $8,459,529 $7,064,692 
Less—Rent & misc. chgs. 3,625,414 549,217 490 ,982) 

Bond interest_.___._._._. 2,267,846 3,672,501 3,259,892} 3,944,058 

Other interest __ ae .900 1,121,991 eve f 

Pref. dividends (6%). 4,357,500 3,420,000 2,670, 1,920,000 

Balance, surplus_-_ $143 ,367 $119,574 $1,130,152 $1,200,634 


—V. 120, p. 829, 705. 


Pensacola (Fla.) Electric Co.— New Control, &c.— 
See Southeastern Power & Light Co. below.—V. 118, p. 552. 


Philadelphia Suburban Gas & Electric Co.—Bonds 
Sold.—Drexel & Co., Bioren & Co. and Stroud & Co., Ine., 
have sold at 98 and int., yielding about 5.64%, $2,100,000 
Ist & Consol. Mtge. Gold bonds, 5% % Series due 1955. 

Dated Feb. 1 1925; due Feb. 1 1955. Int. payable F. & A. without de- 
duction for Federal income taxes up to 2%. Penn. 4-mills tax, Conn. 
4-mills tax, Maryland tax up to 4% mills annually, and Mass. income tax 
up to6% per annum on income derived from the bonds refunded. Red. 
all or part on any int. date on 30 days’ notice at a premium of 6% on or 
before Aug. 1 1943; said premium to be reduced by \% of 1% commencin 
Feb. 1 1944, with a like additional reduction commencing on Feb. 1 of ea 
year thereafter until maturity, in each case with accrued int. Denom. 
$1,000 and $500 c*. Bank of North America & Trust Co., Phila., trustee. 

Guaranty.—Unconditionally guaranteed as to principal and interest by 
endorsement by American Gas Co. 

Data From Letter of Pres. Morris W. Stroud, Philadelphia, Feb. 14. 

Company .—Organized July 3 1923 in Pennsylvania as a consolidation o 
a company of the same name and other operating companies. Owns and 
operates electric and gas properties serving territory adjacent to Phila- 
delphia, including over 40 communities with a population estimated at 
500,000. The territory of approximately 1,000 square miles in 4 counties 
includes a very ampaatens industrial district producing a great diversity of 
manufactures, well developed and rapidly growing residential communi- 
ties and prosperous agricultural sections. 

The electric property includes a modern electric generating station advan- 
tageously located and has a rated capacity of 30,000 kilowatts, and auxiliary 
electric plants with an aggregate rated capacity of 3,340 kilowatts. In 
addition company has a contract with Philadelphia Electric Co. under 
which it purchases electricity to supplement that generated in its own sta- 
tions. Its gas system includes two large modern gas plants which have a 
daily capacity of 10,975,000 cu. ft., and other gas plants with an aggregate 
daily capacity of 7,250,000 cu. ft. Extensive reconstruction of the com- 
pany's coke oven plant at Chester has been undertaken to secure added 
comnety and greater efficiency. This work will be completed during 1925 
and will add 1,600,000 cu. ft. to the daily gas capacity. Company also 
operates a small steam heating plant in West Chester. Company's high- 
tension electric transmission lines are over 200 miles in length and with its 
distribution system supplies 28,087 customers. Its gas distribution system 
includes over 666 miles of mains and serves 54,243 customers. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures made for additions and extensions to its property, including 
the installation of a new 2,950,000 cu. ft. water gas set at Chester, and 
on account of underlying bonds retired through sinking funds. 

Security.—These $2,100,000 bonds, together with $6,155,500 bonds of 
the 6°% Series due 1943, are secured by first mortgage on property valued 
as of Aug. 1 1923, plus additions to date at cost, at $2,741,322. Further, 
these bonds share ratably, through pledge of $5,517,500 Gen. Mtge. bonds, 
with $844,500 additional of such bonds now outstanding with the public 
in a direct mortgage on property of the company valued as of Aug. 1 1923, 
plus additions to date at cost, at $28,967,761, subject to $9,851,000 (closed) 
underlying bonds. In addition the Ist & Consol. Mtge. is a direct lien on 
the entire property of the company now owned or hereafter acquired. 

Capitalization Outstanding upon Completion of Present Financing. 
Common stock (no par value) (all owned by Amer. Gas Co.)__45,157 shs. 
Pref. stock (no par) (div. $7 per sh. per annum, cumulative) -__67,870 shs. 


lst & Consol. Mtge. 5s, due 1955 (this issue)___._._________-_ $2,100,000 

do do .% + 3. =P 6,155,500 
General Mortgage 6% bonds, due 1969______.........______ *844 500 
Ne ai hte hip dieCoah ae  g .851,000 


* $5,517,500 additional General Mortgage bonds are pledged under the 
First & Consolidated Mortgage. 

Sales of Preferred Stock.—During the last four years the company has real- 
ized over $6,400,000 from the sale of its Preferred stock: more than half 
of this amount was from sales to customers and employees. 


Earnings Years Ended Dec. 31. 





; 1923. __ 1924. 
Gross earnings- ------- ct p nies etbeeh sa neks $4,978,682 $5,250,500 
Operating expenses, maintenance and taxes_-__-_-__ 3,111,358 3,171,076 
ee ee ee Te $1,867,324 $2,079,424 
Annual interest on funded debt outstanding upon “ ates 
completion of this financing_---..-....-.--.-- 1,028,050 
DD poke oo eae ene ah eRe eee nm adawes $1,051,374 


—V. 119, p. 1517. 
Phoenixville Valley Forge & Strafford El. Ry.— Sale.— 


The Phoenixville Trust Co. as trustee for bondholers will offer at public 
sale on March 11 1925 at the Phoenix Hotel, Phoenixville, Pa., 


all the 
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operty real, personal and franchises of the company, consisting of about 
4 miles of electric overhead trolley line, cars, bridges, carbarn, track, 
welling house, pleasure park, near Historic Valley Forge, containing a 
ge merry-go-round, baseball field, lake, &c., and about 12 acres of land. 
Road runs from Main and Church St., Phoenixville, Pa., to the village 
Valley Forge and Pennsylvania State Park embracing encampment 


rounds of Washington's Army.—V. 118, p. 795. 


Prairie River Power Co.—Bond Offered.— 
See Itasca Paper Co. under ‘‘Industrials’’ below. 


Public Service Co. of Northern Illinois.—Earnings.— 














Calendar Years— 1924. 1923. 1922. 1921. 
fotal operating revenue _$18,003,994 $16,014,342 $13,712,095 $12,213,315 
perating expenses_____$10,318,858 $9,586,835 $8,218,491 7,500,167 
Depreciation __ _ - : 803 553 730.660 670,660 430,660 
Taxes & uncollectiblerev 1,446,271 1,116,174 931,831 718,620 
Net operating income_ $5,435.222 $4.580.673 $3,891,113 $3,563,869 
Other income ; 1,005,229 726 367 513,021 466,151 
Total income $6,440,451 $5,307,040 $4,404,134 $4,030,020 
Interest charges, &c $3,.234.489 $2,872,645 $2.568,463 $2,450,484 
' Preferred dividends 671.191 595,272 589,133 518,817 
ommon dividends - 1,452.336 1,075,926 799,965 785,457 


Surplus _ -_- $1,082,434 $763,197 $446,373 $275,262 
Chairman Samuel Insull, in the annual report says: ‘‘Company has 
acquired a half interest in the Western Public Service Co., which was 
organized during the year to furnish electric service in the territory adjacent 
to the Chicago Burlington & Quincy RR., extending west from near the 
west limits of Cook County to the west limits of the City of Naperville. 
The capital stock of Western Public Service Co. is owned equally by the 
company and Western United Gas & Electric Co. The new company 
took over portions of the electric systems of each of the owning companies 
and now operates in the municipalities of Downers Grove, Westmont and 
Clarendon Hills and in adiacent unincorporated territory, and also supplies 
electricity to the City of Naperville. 

“Company during the year also purchased the Wenona Light & Power 
Co. and the Reddick Electric Light Co. 

“In addition to the above-mentioned communities, the following were 
added to the company’s system during the vear: Cabery, Campus, 
Evergreen Park, Kempton, North Riverside, Orland Park, Saunemin, 
Specialville, Herscher, Oak Lawn, South Holland, Stickney, Buckingham 
and Dolton. The distribution systems of the six commnuities last named 
were municipally owned. 

“In May the company sold its water business in the City of Harvey. 
Ill., to the City of Harvey for $200,000.’"—V. 119, p. 2880. 


Public Service Electric & Gas Co.— Stock A uthorized.— 

The New Jersey P. U. Commission has approved the issuance of $15,- 
000,000 6% Cumul. Pref. stock in lieu of 1,500,000 shares of unissued no-par 
value Common stock. See V. 120, p. 332, 829. 


San Diego Consolidated Gas & Electric Co.—Preferred 
Stock Sold.—Blyth, Witter & Co. have sold at 101 and disv. 
$600 ,000 Pref. (a. & d.) 7% Cumul. stock. 


Dividends pages Q.-J. on 60 days’ notice at 115 and divs. Exempt 
from personal property taxes in California and exempt from the normal 
Federal income tax. Southern Trust & Commerce Bank, San Diego, 
registrar. 

Data rom Letter of W. F. Raber, Vice-President of the Company. 

8 Company .—Incorp. in 1905. Does a general electric lighting and power 
business and serves gas in San Diego and tributary territory. Company's 
electric generating properties consist of two modern steam turbine plants 
located in San Diego, having a combined installed capacity of 41,500 h. B5 
Company also has a favorable contract for purchase of power up to 8,4 
kilowatts from the Southern California Edison Co., which contract insures 
adequate supply of power at low rates. Electric distribution system con- 
sists of 961 miles of well-constructed lines. Artificial gas is manufactured 
from oil in a modern, well pees — having a total daily copocty of 
15,550,000 cu. ft. Storage holders ve a capacity of 9,030, cu. ft. 
The distribution system consists of 647 miles of mains. Company serves 
a territory of about 1,000 sq. miles, in which are 45 communities having 
a total population of about 167,000. 

c Capitalization as of Nov. 30 1924. 


Authorized. 
Bonded debt_______- SNS as ree eo _.. $56,000,000 
Preferred 7% Cumulative stock.______________- 10,000,000 
Common stock. 4,000 ,000 
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Outstanding . 
$11,368,000 
6,292,500 
3,032,500 


1910. 1918. 1922. 1924. 

Gross _..- : _......-. $536,756 $2,133,416 $3,788,495 $4,588,815 
Net (after interest charges) _ - 199,751 415,976 899,986 1,310,657 

The company has paid dividends on its Preferred and Common stock 
since the date of issuance. Earnings applicable to Preferred stock dividend 
Payments are now 3.2 times such dividend requirements. The present 
Common stock dividend rate is 8%. 

Management.—Company is operated and managed by the H. M. Byllesby 
Engineering & Management Corp.—V. 118, p. 3208. 


Shawinigan Water & Power Co.—Annual Report.— 


ee 











Calendar Years— 1924. 1923. 1922. 1921. 
Gross earns., all sources. $5,741,079 $5,110,539 $4,629,642 $4,224,046 
Operating exp., &c_____ $2,420,528 $1,939,646 $1,676,580 $1,385,051 
Bond interest, &c_-_--_-- 1,274,652 1,189,333 1,155,778 1,048,182 
Dividends (7%) -- . 1,400,000 1,400,000 1,400,000 1,400,000 

Balance, surplus__-_-- $645,899 $581,560 $397 ,283 $390,813 
Previous surplus-_--__---(adj)229,070 (adj) 159,253 (adj) 145,594 39,593 

0. ee $874,969 740,813 $542 877 $430,406 
Depreciation reserve_- $350,000 $350 ,000 $200 ,000 $200,000 
Reserve and sinking fund 50,000 50,000 50,000 50,000 
Other reserves________- 25,000 25,000 25,000 25,000 

xTotal surplus Dec. 31 $449,969 $315,813 $267 877 $155,406 





x Surplus; subject to deduction for income tax.—V. 119, p. 2531. 


Sioux City (lowa) Gas & Electric Co.—New Financing. 
—Halsey, Stuart & Co., Ine., have purchased and will 
shortly offer $2,300,000 Ist Mtge. 25-Year 54%% gold 
bonds, Series ‘‘C.’’ 


Proceeds will be used to finish the construction of the modern steam 
generating station now under way by the company on the Big Sioux River, 
and also for other additions, extensions and improvements of the company’s 
plants and distribution systems. 

The new steam station will have an initial installation of two 11,250 kw. 
units and three 1,120 h.p. boilers and a proposed ultimate capacity of 
67,500 kw. Control and management of this Iowa corporation is vested 
in the United Gas Improvement Co. 

In 1924 net earnings of the company were $997,917, which compared 
with interest requirements of $401,330 on bonded debit and floating debit 
which will be retired from the proceeds of the new bond issue.—V. 119,p.464. 


Southeastern Power & Light Co.—Acquires Pensacola 
(Fla.) Electric Co.— 


Thomas W. Martin, Pres. of the Alabama Power Co., says: ‘Interests 
closely allied with the Alabama Power Co. have acquired the Pensacola 
Electric Co. Plans are under way looking to the extension of hydro-electric 
service from the Alabama Power Co.'s system in southern Alabama. Pensa- 
cola and other cities in northern Florida are expected to be included in this 

m. ‘Transmission lines are also being considered to introduce hydro- 
electric service in coast cities of Mississippi and Alabama. Some properties 
have recently been acquired in Mobile, Gulfport, Biloxi, Pass Christian, 
Bay Saint Louis and elsewhere. Acquisition of other electric companies 
in southern Alabama is contemplated, and p ngs to secure some of 
these are now pending before the Alabama P. 8. Commission. By the de- 
velopment of these projects hydro-electric power will for the first time be 








provided for a group of seaports in the Southern section of the United States 
and for a rapicly developing agricultural and cotton section through which 
the lines will be built.” 

The Southeastern Power & Light Co. offered to purchase all the Preferred 
stock and all the Common stock of Pensacola Electric Co. on the following 
terms: (1) For each share of Pensacola Preferred stock, it will exchange one 
share of Southeastern comenn Preferred stock without par value, entitled 
to cumulative dividends of $7 per share per annum; (2) for each share of 
Pensacola Common stock it will exchange one-quarter share of its Pref. stock. 

The Southeastern company will also provide all cash needed to di 
the bank loans and coupon notes of Pensacola Electric Co., with accrued 
interest, and coincidentally the receivership will be discharged. The 5% 
First Mortgage bonds will remain culcieniion. 

> to Dec. 10 1924 85% of the Pref. stock and 97% of the Common 
stock of the Pensacola company had been deposited with the protective 


committee, consisting of Roger A y : 
T. Whitney Jeo v iis, oe: etl Richard 8. Russell and eodore 


_Southern Power & Light Co.—Stock Offered.—John 
Nickerson & Co., Eastman, Dillon & Co. and Hambleton & 
C o. are offering at $96 per share and div., to yield about 
7.30%, 15,000 shares (no par value) Cumulative Partici- 
pating Pref. stock. Dividends $7 per share per annum. 

Dividends payable Q.-J. Shares are fully paid and non-assessable- 
Red., all or part, on any div. date on not less than 30 nor more than 60 days 
notice at $110 per share and divs. In event of liquidation, dissolution or 
winding up (whether voluntary or involuntary), holders of Pref. stock are 
entitled to be paid $110 per share and divs. before any assets are distributed 
to the Common stock. Free of present normal Federal income tax. Trans 
fer agent, Equitable Trust Co., New York. Registrar, Chase National 
Bank, New York. 
_ Dividend Participation .—After the payment of or provision for dividends 
in any calendar year of $7 per share on the Cumulative Participating Pref. 
stock and $2 50 per share on the Common stock, further cash dividends not 
exceeding $1 per share may be paid at the discretion of the directars and 
in any event, a further non-cumulative cash dividend equivalent to at least 
$1 per share per annum shall be paid on the Cumulative Participating 
Pref. stock before any dividend of more than $2 50 per share in any calendar 
year may be declared or paid on the Common stock. 

Data from Letter of V.-Pres. H. C. Couch, Pine Bluff, Ark., Feb. 9. 

Company.—Company is organized in Maryland to acquire the business 
and property of Southern Power & Light Co. (of Del.). The latter company 
controls, through stock ownership, Mississippi Power & Light Co., Louisiana 
Power Co. and Louisiana Power & Light Co., through ownership of the 
entire common stocks of these companies (with the exception of directors’ 
qualifying shares). It also controls Arkansas Light & Power Co. (which in 
turn owns Pine Bluff Co.) through ownership of over 96% of its Common 
stock. The service of the controlled companies extends throughout a large 
territory in Arkansas, Louisiana and Mississippi estimated to have a 
- in excess of 1,000,000. 

he properties, including those under construction by Louisiana Power 
Co., comprise electric power stations with a generating capacity of 95,000 
h.p. (of which 16,000 h.p. is hydro-electric) and 920 miles of high tension 
transmission lines: two gas plants, ten water supply systems, four ice 
manufacturing plants and 37 miles of street railways. The properties are 
divided territorially into three groups, all to be interconnected. 

Capitalization (No Bonds)— Authorized. Outstanding. 
Cumulative Participating Pref. stock (no par) 50,000 shs. 15,000 shs. 
Common stock (no par) - - - mad _._....300,000 shs. 240,000 shs. 
Capital Securities of Subsidiaries Outstanding in the Hands of the Public. 
et Ste Se ee Oren eebeerkeeeEsieae eee en *$15, J 
oo. eae ee 51,117 shs. 
Common stock ee ies nnetie cee tee 1,400 shs. 

* Includes $3,100,000 funded debt of Louisiana Power Co. issued or to be 
issued for the construction of its property during 1925. The earnings herein 
reflect none of the benefits from the operation of this property which is ex- 
pected to be in operation in the early part of 1926. 

Purpose.—Proceeds will be used for advances to controlled companies, 
providing such companies with funds for the acquisition of additional 
property and for construction and improvements to present properties. 


Consolidated Income Statement of Subsidiary Companies. 








Calendar Years— 1921. 1922. 1923. 1924. 
Gross earnings $2.811.725 $3,076,726 $3,358,058 $3,752,818 
Operating expenses * 2,031,897 2,072,068 2,114,952 2,274,732 

Net earnings --- - $779,828 $1,004,658 $1,243,106 $1,478,086 
Interest on funded debt, Pref. stock dividends and income 

reserved for minority interests te aie 868,409 

Balance - , < — ‘ $609 677 
Dividend requirements 15,000 shares (this issue) Pref. stock 105,000 


* Includes maintenance, depreciation and taxes. 

The balance of earnings as shown above for the 12 months ended Dec. 31 
1924 was equivalent to more than 5.7 times dividend requirements on the 
Cumulative Participating Preferred stock. 

The foregoing earnings reflect none of the benefits from the operation of 
the power station and transmission line being constructed by the Louisiana 
Power Co., which is expected to be in operation in the early part of 1926, 
nor from the additions and improvements to be constructed from the 
proceeds of the sale of this Preferred stock.—V. 119, p. 2764, 2288. 


Southern Utilities Co.— Sells Ice Plant.- 
See City Ice & Fuel Co. under “‘Industrials’’ below.—V. 119, p. 1853. 


Toledo Edison Co.—Earnings.— 

Calendar Years— 
Gross operating revenues ‘on 
Gross income - - - - -- ose ae 
ee eck eebsencbecwecewnes= EE 1,863 ,268 
Profit and loss surplus _ . 5,868 443 3,426,191 

The number of customers served by the electric department of the com- 
pany increased from 62,610 in 1923 to 75,285 last year, while in the artificial 
gas department the increase in customers was a total of 11,696, as com- 
pared with 8,939 in the preceding year. 

During the year the company acquired the properties of the Defiance 
Gas & Electric Co., the Swanton Light & Power Co. and the Holgate 
Light & Power Co.—V. 120, p. 584. 


Toronto Suburban Ry.—Consolidation.— 

The holders of the 444% 1st Mtge. Debenture stock were to vote Feb. 18 
(1) on merging this company and the Toronto Eastern ww S Co. into a new 
company called the Canadian National Electric Rys.; (2) on converting 
the 414 % 1st Mtge. Debenture stock of the Toronto Suburban Ry. Co. into 
44%% 1st Mtge. Debenture stock of the Canadian National Electric Rys., 
and (3) on approving further amalgamations with the Niagara St. Cathar- 
ines & Toronto Ry., the Oshawa Electric Ry. Co. and any other electric 
railway company whose capital stock is owned or controlled directly or 
indirectly to the extent of at least 90% by the Dominion of Canada.— 
V. 117, p. 1349. 


Torrington (Conn.) Elec. Light Co.—/ ncrease Sought .— 

The company has applied to the Connecticut State Legislature for au- 
thority to increase its authorized capital from $750,000 to $2,000,000.— 
V. 116, p. 1191. 


Turners Falls (Mass.) Power & Electric Co.—Report.— 
Results for Calendar Years— 1924. 1923. 
oe ee $2,200,677 $2,193,812 


1924. 1923. 
$8,015,230 $7,491,890 
3,284,282 3,083,443 











ee | Oe BE Ss ee 1,006,271 1,187,768 

Met operating profit. ................-...... Fee $1,006,044 
Other income- .-------- El ‘ 37,374 51,667 

Total Se eee r _. $1,231,780 61,057,711 
Snbeoant be iat ie i lc ik is ng no igi Ss es tel A Ath ae 6208 Tee o155 oS 
F al income and State franchise taxes - --- - - - - a7, f i 
Dividen .. BA PEE OE ee Oe I CEE SE 580,643 579,695 

i Ct cheb dc see nedbas ds beni $379,784 $270,515 
Peet ene tees etgius 0c. Si. ..<.--cncccecen $524,376 $352,340 
—V. 119, p. 2531. 
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United Rys. Co. (St. Louis).—Stockholders’ Suits.— 
A bill of complaint alleging that a number of prominent St. Louis business 


men who have been or are connected with the company as officers or | 
stockholders, mismanaged the company and its finances with the result | 


other stockholders sustained a loss, was filed Feb. 9 in the U. 8S. District 
Court at St. Louis by John B. Downing and Robert C. Delbridge, stock- 
holders. The bill asks that those complained against be held accountable 
for any losses the company may have suffered. 

Among other things, the defendants named in the petition are alleged 
to have intended to secure control of the stock in the company, which is 
now in receivership, by s reorganization. They also planned, the petition 
asserts, to obtain control of a $15,000,000 reserve fund the complainants 
say the company has. 

Those whose names are included in the bill of complaint are: Edward 8S. 
Whitaker, David R. Francis, Festus J. Wade, A. L. Shapleigh, Frank O. 
Watts, Alfred J. Siegel, Harry Scullin, Henry 8S. Priest, Murray Carleton, 
Alanson C. Brown, Lorenzo Anderson, Charles A. Tilles, Jacob K. Newman, 
David Somners, John I. Beggs, Richard McCullough, Paul Brown, Jr., 
J. Sheppard Smith, George W. Wilson, Morton Jourdan, George E. Dick- 
man and Edward Conrades. 

According to the petition, Downing owns 2,708 shares of Preferred stock 
and 420 shares of Common stock, and also $10,000 of 4% bonds. Del- 
swe tt the petition credits with 215 shares of Preferred stock.—V. 119, 
p. 3012 


Western Union Telegraph Co.—Farnings, &c.— 

President Newcomb Carlton is quoted as follows: 

“Our cable business is running about 20% ahead of last year and we 
expect it to improve further. Our telegraph business is running about 8% 
ahead of last year and should show additional improvement. Earnings 
are running ahead of last year. Our business is the best barometer of 
business conditions I know of, and I think America is in for a year of great 
prosperity. Six months from now all lines will be showing marked improve- 
ment over the present. 

“T am going to arrange for a $5,000,000 cable between the United States 
and Great Britain, via Newfoundland, the first loaded cable in the North 
Atlantic. It probably will be manufactured by an English companys 
The final link between New York and Newfoundland will be completed in 
1926. The annual capacity will be from 50,000,000 to 60,000,000 words, 
eight times the capacity of the largest existing cable. 

“IT don’t expect any slashing of cable rates. They are low enough. 

‘*Radio is not affecting our business adversely to any extent. IJItis stirring 
up some business for every one. 

“The company is earning enough to justify an increase if the directors 
desire it.’’—V. 120, p. 333, 455. 


Western United Corp.— Notes Offered.—Blodget & Co., 
W. W. Armstrong Co. and First Wisconsin Co. are offering 
at 98 and int., to yield over 6.20%, $1,530,000 15-Year 
6% Coll. Gold notes. 

Dated Jan. 1 1925, due Jan. 1 1940. Int. payable J. & J. at Northern 
Trust Co., Chicago, trustee. Denom. $1,000, $500 and $100 c*. Red. 
all or part on any int. date to and incl. Jan. 1 1938 at 102 and decreasing 
¥% of 1% for each 6 months thereafter until maturity, plus int. to the date 
of redemption. Int. payable without deduction of Federal income tax 
not in excess of 2%. 

Company .—Organized in 1914 in Illinois. Owns all the Common stock, 
except directors’ qualifying shares, of the Western United Gas & Electric 
Co., Coal Products Manufacturing Co., Southern Illinois Gas Co., Aurora, 
Elgin & Fox River Electric Co., Mid-Egypt Gas & Oil Co., and three 
companies having coal properties in West Virginia and Illinois. Also owns 
all the bonds of the Southern Illinois Gas Co. and the Aurora, Elgin & Fox 
River Electric Co., and $799,100 of Western United Gas & Electric Co. 
6% and 7% Preferred stock. 

Through its subsidiaries, the company is engaged in the development and 
distribution of gas and electric power and light from modern central stations, 
supplying, without competition, gas in all, electric power and light in 13, 
water in one and steam heat in one, of 77 cities and towns in Cook, DuPage, 
DeKalb, Kane, Kendall, Will, Franklin, Jackson, Williamson, and Perry 
counties, Illinois, and having a population over 350,000. These counties 
include the cities of Aurora, Batavia, Elgin, Geneva, Joliet, St. Charles, 
Wheaton, Elmhurst, LaGrange, Hinsdale, Naperville, Murphysboro, 
West Frankfort, Carbondale, DuQuoin and Marion. The gas business was 
established in 1859, the electric business in 1889, and the operation of a 
great part of the company’s gas and electric properties has been under the 
present control for the past 35 years. 

On Jan. 1 1924 the company acquired ownership of the Aurora, Elgin & 
Fox River Electric Co., which does the electric light and power business, 
including street lighting, in Elgin, Ill. The Aurora company operates 12.54 
miles of street railway in Elgin, and 17.71 miles of street railway in Aurora; 
also 36.45 miles of interurban railway connecting Carpentersville, Dundee, 
Elgin, South Elgin, St. Charles, Geneva, Batavia, Aurora, North Aurora, 
Montgomery and intermediate residential districts. The interurban line 
offers the only direct passenger service between Aurora and Elgin. 
Capitalization as of Nov. 30 1924 (After Giving Effect to This Issue of Notes). 
Collateral 8% Gold notes, due Aug. 1 1926 $432,000 
Collateral 6% % Gold notes, due Aug. 1 1928__-. 472.000 
Collateral 6% % Gold notes, due Aug. 1 1934___-_- 360 ,000 
Collateral 6% Gold notes, due Jan. 1 1940 (this issue) -s-s- 1,080,000 
Western United Gas Coal Co.(W.Va.) ist M. 6s, 1925(assumed) 25,000 
Preferred stock (authorized $10,000,000), Series ‘‘A’’ 8% 1,000 ,000 

Series ‘‘B’’ 7% _ - ia tii al pi «Se total 2.585.500 
Common, authorized $6,000,000—Outstanding.___...._----. 5,250,000 

Total funded debt and Preferred stock of subsidiary companies in the 
hands of the public, as of Nov. 30 1924, was $12,657,973. 

Equity.—The appraised value of the properties of the company and its 
subsidiary companies, based on appraisals of its utility properties as made 
by Hagenah & Erickson, engineers, Chicago (amounting to $29,100,576), 
together with conservative valuations of the other properties, totaled $36,- 
049,316, as of Nov. 30 1924. 


Combined Earnings (Corporation & Subsidiaries) 12 Mos. Ended Nov. 30 1924. 


ee ee eee $5,438,893 
*Oper. exp., maint., taxes & depreciation ($271.519) - -_- 3,623,150 
Totalint. paid on fund. debt of subsid. & other prior deductions 733,575 


Balance avail. for deprec. & charges of Western United Corp. $1,082,167 
Annual int. on total funded debt, incl. this issue of $1,530,000 181,940 

Security.—The $1,530,000 Collateral 6% gold notes due Jan. 1 1940 
are a direct obligation of the company and are issued under an indenture 
dated Aug. 1 1921. There will be piedged with the trustee as collateral 
to these notes, $1,800,000 of Aurora, Elgin & Fox River Electric Co. Ist 
Mtge. 7% Gold bends, Series ‘‘A,’’ due Oct. 1 1949. 


Earnings 12 Mos. Ending Dec. 31 1924 (Aurora, Elgin & Fox River Elec. Co.). 





OE SR en eA ee . $1,333,975 
Oper. exp., incl. maint., tax. & equip. trust charges, excl. of dep 983,415 
Belanee. - -—-- ---- - =. So ee ee, Lee _... $350,559 
nnual interest on $1,800,000 Ist Mtge. 7% G apne 26,000 

V. 120. D455, ls ge. 7% Gold bonds 1 


Wisconsin Public Service Corp. 
eq enter Years— 924. 
A thn wade a cmele cea neaeesméee ne : 9,3: 
Miscellaneous income 6s.008 aa) 


—Earnings. 
2 1923. 

$3 .266,927 

11,076 








OE ET ee ee $3,654,351 $3,278,003 
Operating expenses and maintenance__._________ 1,842,852 1,845,735 
State and local taxes accrued___________________ 271,690 202 ,864 
Pederal and other taxes._..................... 5 55,200 
EL SS pg as a a a ne aeelrnidiag 124,593 34,981 
Interest on funded debt_____________...._______ 558,036 510,117 
Miscellaneous deductions_.__.__________________ 54,517 26,177 
dh wececeenac $25,894 265,617 
occ ccc sanodccincenccecs 147,000 147 ,000 

NB isn a oe cod canna nc 63,77 09 
Balance for Common dividends._______________- oF 1 ae ae ir 


—V. 119, p. 2289. 


Worcester Gas Light Co.—Stock A uthorized.— 


The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $300,000 additional capital stock, par $25, the proceeds to be used 


to retire $300,000 notes maturing July 1925.—V. 120, p. 707. 


‘ 
| 
| 
| 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Feb. 14 McCahan reduced price 10 pts. to 










6c. per pound and Revere 10 pts. to 5.90c. per pound. On Feb. 16 Ar- 
buckle named 5.90c. per pound and American reduced price 10 pts. to 
6c. per pound. On Feb. 18 the Pennsylvania company reduced the price 


10 pts. to 6c. per pound. 

Lead Price Reduced.—American Smelting & Refining Co. reduced price 
25 pts. to 9.50c. per pound. New York “Times” Feb. 14. 

4 second reduction of 25 pts. to 9.25c. per pound was announced Feb. 18. 
New York ‘‘Times” Feb. 19. 

Flour Prices Decline $1 per Barrel.—_-Minneapolis reports state price 
$9 50@39 55 per barrel in carload lots. This compares with $10 60@ 
$10 75 on Jan. 24. “Sun” Feb. 13, p. 27. 

Garment Trade Threatened by Strike —Orders for strike of members of 
three different unions sent out Feb. 16, said to affect 20,000 to 25,000 


workers in children’s dress, bath-robe, house-dress and underwear in- 
dustries. New York ‘‘Times”’ Feb. 17, p. 25. ae : aes 
U. 8S. Department of Labor sends two Commissioners of Conciliation 


to seek basis of settlement. New York ‘“‘Times’’ Feb. 18, p. 32. 

Further Price Adjustments by American Woolen Co.—Offering of semi- 
staple worsteds for fall 1915, of 98 fabrics, an average increase of 6.32% 
is shown over prices of a year ago. Of the lines shown, 31 repeat fabrics 
for Dept. 1, division B; 54 repeat for Dept. 2 and 13 repeat fabrics for 
Dept. 7. New York ‘‘News Bureau” Feb. 20. 

Viatters Covered in ‘“‘Chronicle’’ Feb. 14.--(a) Rhode Island mills will 
operate for further 16 weeks—part of wage cut rescinded, p.762. (b) Amos- 
keag starts night work in cotton bleachery—cotton section active, p. 762. 
(c) 600 shoe workers strike in Spencer, Mass., in protest against 10% 
vage cut, p. 762. (d) Fund for jobless reaches $600.000—payments to 
ane nployed in garment trade will begin June 1, p. 762. (e) Brokerage 
nouse of Price, Guard & Co., 32 Broadway, N. Y. City, fails, p. 77 


Air Reduction Co., Inc.—£arnings.— 





3 Mos. Ended Dec. 31— 1924. 1923. 1922. 
et Ig He ckbencesendsmed $2,309,081 $2,529,121 $2,171,496 
Operating expenses___......------- 1,559,196 1,650,043 1,450,347 
Depreciation reserves__.....--.----- 282,550 255,086 224,472 
Bond interest and expense__..----.. ------ 21,074 34,369 
Premium on bonds redeemed_-------  ------ 23,265 onentt 

DUNS, GIB oo iciriirnwdetesee $467 335 $579,652 $462,308 


See also California Cyanide Co. below.—V. 119, p. 1955. 

Allied Chemical & Dye Corp.—Denies Charges.— 

The company has filed its answer to the Federal Trade Commission's 
complaint alleging violation of law. The answer, signed by Orlando F. 
Weber, President of the company, and made public by the Commission 
Feb. 13, denies that the company has violated law by the acquisition of 
stock of five dye and chemical manufacturing concerns, and that su 
acquisition built up a monopoly for the corporation. The business and 
conduct of the company and of each of the subsidiaries and the details of 
the merger are described in the answer.—V. 119, p. 2882. 


Alpha Portland Cement Co.—Balance Sheet Dec. 31.— 


[As filed with the Massachusetts Commissioner of Corporations.] 





1924. 1923. 1924. 1923. 

Assets— $ $s Liabilities— x $s 
Real est.,mach.,&¢11,556,795 11,902,293 | Capital stock 17,800,000 17,800,000 
Merchandise _. 3,227,957 3,397,977| Accounts payable. 1,369,627 2,409,339 
Notes receivable - 34,280 29,084 | Miscell. reserves Gale! 806 aeneae 
Accts. receivable_. 1,157,365 1,418,335) Wages 93,150 106,509 
Oash 4,413,909 1,454,147 | Surplus 5,516,343 5,268,492 
Securities 5,354,416 5,632,504 | — ———— 
Good-will _...-. 1,750,000| Total (ea. side)_25,744,723 25,584,340 

-V. 115, p. 2796. 


Aluminum Co. of America.—//as Violated Decree.— 

In a communication sent Feb. 6 to the Federal Trade Commission, 
Attorney-General Stone asserts that the company has violated provisions 
of the dissolution decree handed down by the Federal Courts and has prac- 
ticed price control. 

‘‘With respect to some of the practices complained of,’’ the letter says, 
“they were so frequent and long continued, the fair inference is the com- 
pany was either indifferent to the provisions of the decree or knowingly 
intended that its provisions should be disregarded, with a view to suppress- 
ing competition in the aluminum industry.’ 

The Attorney-General informed the Commission that as its reports threw 
very little light on the methods of the Aluminum Co. since 1922, he had 
decided a further investigation by Government agents would be necessary 
that the Department of Justice might act with full knowledge of the course 
of the company up to the present time.—V. 119, p. 1284. 


American Car & Foundry Co.— New Directors., &¢.— 

Herbert W. Wolff, resident V.-Pres. in Chicago, and G. R. Scanland, 
formerly Auditor, have been elected directors. Mr. Scanlan has also 
been elected V.-Pres. in charge of finance and accounts. 

8S. A. Malletts, formerly Asst. Treas., has been elected Treasurer to 
succeed the late 8. S. De Lano.—V. 120, p. 585, 456. 

American Chicle Co.—WNotes Called.— 

The company has drawn for redemption on April 1 1925 $75,000 of its 
5-Year 6° Gold notes, due Oct. 1 1927, at par and interest at the Bankers 
Trust Co., N. Y. City.—V. 120. p. 708. 

American Druggists Syndicate.—Bal. Sheet Dec. 31.— 
Assets— 1924 1923 | Liabilities— 1924. 1923. 
Land, bidgs., ma- | Cap.stk.(par $10) $6,783,980 $6,783,730 

chinery, &c., less | Subsid. companies’ 


depreciation $2,767,081 $2,133,210) stock held by mi- 
Formulae, trade- nority interests_ 11,100 11,230 
mks. & good-will 543,002 559,229 | Accounts payable- 138,498 251,845 
Investments - 483,025 412,508 | Surplus. ...-....-.-. 541,181 3,062 
Inventories _-__--- 1,145,051 1,670,333) 
0 ee --- 907,935 317,796 | 
Govt. & municipal | 
securities ____-- 606 441 599,460 
Acceptances & ac- ] 
countsreceivable 802,127 1,141,506 
Advances _ - “4 49,889 39,861 | SS 
Deferred charges - - 170,207 175,966, Total (each side)$7,474,759 $7,049,867 


The usual income account table was given in V. 120, p. 831. 
American Metal Co. (Ltd.).— Annual Report.— 
924 





1 ‘ 1923. 1922. 
Income after expemses_----....----- z$5,317,995 x$4,948,467 $3,215,569 

Deprec., deple., &c., reserve_.__----. 1,285,168 a2,245,261 1,194, 
Prov. for reduc. of invest. & inventory ian 8 8=6lccheeee 060 eee 
Preferred dividends. ............... 350,000 350,000 141,944 

Common dividends_---.-...----- ($3)1,773,395($3) 1642,467 y1,364, 
CO $1,187,651 $710,739 $514,961 
Profit and loss surplus_____..___---- $9,264,946 $8,152,175 $7,441,435 
x Includes approximately 90% of Cia Minera de Penoles, 8. A., earnings. 


4% on $14,000,000 stock and $1 50 per share on 536,000 shares no par 
value. z After deducting management's share of profits under contracts 
and provision for U. 8. and Mexican Federal income taxes, but before de- 
preciation, &c. a Includes $1,000,000 special appropriation to general 
reserve .—V 9, p. 2066. 


American Stores Co., Phila.— Dividend Increased.— 

The directors have declared a quarterly dividend on the Capital stock of 
40 cents a share, payable April 1, to holders of record March 21. Previously 
the ey ha been pene quarterly dividends at the rate of 25 cents a 
share.—V. 119, p. 2650. 


American Sugar Refining Co.—To Develop New Plant.— 
The Board of Estimate of the City of New York has granted the company 
a to close a few street ends at present dividing the site of its 
rooklyn (N. Y.) refinery. It is now proposed to rehabilitate the refinery. 
The old Brooklyn refinery is really an aggregation of 3 refineries bro t 
together at the formation of the company and for many years giving efficient 
service. These refineries, however, are now for the most part 60 years 
old and the replacement and repair expenditures no longer make it possible 
to maintain them as a refinery able to meet the costs of newer competing 
units.— V. 120. p. 447, 333. - 
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American Multigraph Co. & Sub. Cos.—Ann. Report. 
Consolidated Income and Profit and Loss Account for Years Ended Dec. 31. 














1924. 1923. 

Di ittbetntiabchkcttaceiebuibntendseéuteleee $4,412,494 $4,878,253 
ES EEE GAT REE TED 432,315 671,167 
ii enti ei = gle ali 64,774 58,480 
a a 84,545 72,441 

a nc eee $282,996 $540,246 
eta ae a a GS POPE TA A EN 70,204 45,503 

SSE ee rere oe a ee $353 ,200 $585,749 
Provision for income taxes..........-.-.------- $42,232 $42,640 
i Ceres © O00. ccescceesese 80 0 aseante 37 ,668 
EE OTTER AO AA LILA 66,786 46,033 
OSS RE ae 27,216 36,129 
I I i cm eniemean beri 190,536 133 ,422 
Amortization of the cost of patents_.......- --.-- 40,000 50,000 

I eee Se ee eeneatbeuakas def$13,571 sur$239,858 
i Ce i cc tenesnnedeteatdandeeekes 941,794 701,936 

Profit and loss ee er $928,223 $941,794 


—V. 119, p. 582 


American Woolen Co.—New Vice-President .— 

Frank H. Carpenter_has been elected 1st_ Vice-President, succeeding 
Cornelius A. Wood. Wheaton Kittredge of Boston has been elected 2d 
Vice-President.—V. 120, p. 832. 


Anglo-Chilean Consolidated Nitrate Corp.—Chairman. 
ete Edwards has been elected Chairman of the Board.—V. 120, 
Dp. ‘ 


Arizona Commercial Mining Co.—Copper Output.— 
January. December. November. October . tember. August. 
i  ? ie lbs. 702,600 lbs. 609,370 Ibs. ,500 Ibs. 683,000 Ibs. 

—vV. 120. D-; ° 


Armour & Co. (IIll.).—Dividends on Class ‘‘A’’ Stock.— 
The directors have declared quarterly dividends of 50 cents 
per share on the Class ‘“‘A”’ stock (par $25), payable as of 
Jan. 2 1925 to holders of record as of that date, and April 1 
1925 to stockholders of record Mar. 14 1925, thus placing 
the Class “‘A’’ stock on a $2 annual dividend basis. These 
are the first dividends on the Class ‘‘A’’ stock since Jan. 15 
1921, when a distribution of 4% was made. Pres. F. Edson 
White says: 

As the company’s net profits in 1924 were $18,300,000. of which $9,000,- 
000 was a yoy to the Common stock, and as 1923 earnings left some 
$5,400,000 or the Common, the directors deemed it proper at this time to 
resume dividends on the Common stock. 

This indicates the extent of the company’s recovery from the depression 
which weighed down the industry in 1922. The additional volume we se- 
cured through the purchase of the business and properties of Morris & 
Co. lessened our unit operating costs and made possible other economies 
which run into millions of dollars annually. The results are apparent in 
our improved financial condition and also in the fact that we have been able 
to render better service to producers and consumers. 

Class ‘“‘A’’ Common Stock Sold.—Blair & Co., Inc., Horn- 
blower & Weeks, F. B. Keech & Co., A. A. Housman & 
Co., Pynchon & Co., Hemphill, Noyes & Co., Curtis & 
Sanger, A. G. Becker & Co., F. 8S. Moseley & Co., Mitchell, 
Hutchins & Co., Inec., John Burnham & Co., Inc., Farnum, 
Winter & Co., Babeock, Rushton & Co., Pearsons-Taft Co., 
Hunter, Dulin & Co. and Bond & Goodwin & Tucker, Inc., 
have sold at $23 per share 750,000 Class ‘“‘A’’ Participating 
Common stock (v. t. ¢.), par $25. Subscribers to the 
Class ‘‘A’’ stock are given the privilege of purchasing Class 
“B”’ stock at $14 pershare. This stock having been acquired 
from the holdings of J. Ogden Armour, the offering therefore 
represents part of the stock already outstanding and is not 
new financing by the company. 

Class ‘‘A’’ Common stock is entitled to cash dividends of $2 per share in 
any year before any dividends shall be set apart or paid on the Class ‘‘B”’ 
Common stock. After dividends aggregating $2 per share shall have been 
paid on the Class ‘‘B’’ Common stock in any year, both classes of stock 
share equally in any additional dividends paid in that year. Exempt 
from personal property taxes in Illinois. 

Listing.—The Class ‘‘A’”’ and Class ‘“‘B’’ Common stock (v. t. c.) are 
listed on the Chicago Stock Exchange and it is papenes that application 
will be made to list them on the New York Stock Exchange. 

Data From Letter of President F. Edson White, Chicago, Feb. 17. 

Company .—Organized in Illinois in 1900, succeeding to the business of 
partnerships bearing the same family name and dating back to 1863. Com- 
pony ranks as one of the largest meat packing concerns in the world. In 

arch 1923 the business and properties of Morris & Co. were acquired 
through a subsidiary. The properties owned directly or through subsidi- 
aries include 26 packing plants and auxiliary cold storage plants; 500 dis- 
tributing branches; 46 auxiliary plants, including soap works, glue works, 
sand-paper works, curled hair works, ammonia works, leather works, 
produce houses, milk condenseries, creameries, &c.; Armour fertilizer 
works and subsidiaries, including 29 plants, 2 warehouses and a large manu- 
facturing and distributing plant in Havana; 6 modern packing houses in 
South America, and one large cold storage plant; 7,400 refrigerator cars; 
500 tank cars, and various other properties. 

Growth.—The growth of the business is indicated in the following tabie, 
showing consolidated net sales expressed in round figures at three-year 
intervals since 1903: 

1903 $177 ,750,000 | 1909 $225,000 ,000 | 1915 $380,157 ,000 | 1921 $609 ,907 ,000 
1906 178,200,000|}1912 285,000,000|1918 860,862,000 |’240ver 800000000 

The net invested capital, represented by capital stock and surplus, in- 

enced Saring the same period from $41,400,000 in 1903 to over $280,000,- 

n : 

Outstanding Capitalization of Company and Subsidiaries as of Dec. 27 1924. 

Funded debt of company and subsidiaries_______.......---- $142, 

Guaranteed 7 % Cumulative Pref. stock of subsidiaries_-__-_-_--- 72,815, 

7% Cumulative Preferred stock (parent company) -----____. 

Common stock (par $25 per share)—Class “‘A’”’ 2, 000, 
Class ‘‘B"’ 2,000 shs__ 50,000,000 

The voting trustees for the Class ‘‘A’’ and Class ‘‘B’’ Common stock to 
be subject to the voting trust will be Samuel McRoberts, Arthur Reynolds 
and Albert H . Wiggin . in whom the voting power on such stock will be vested 

Of the $142,547.000 funded debt, $67,147,000 bears 414% interest and 
matures 1939: $60,000,000 bears 54% % interest and matures 1943, and the 
remaining $15,400,000 bears 744% and 8% interest and matures in 1930. 
The average interest rate on the funded debt is approximately 5.25%. 

Earnings.—The following is a statement of the consolidated net earnings 
of the company and subsidiaries after depreciation, interest, Federal taxes 
and Preferred dividends paid and accrued (not including any earnings from 
the properties and business of Morris & Co. prior to Mar. 28 1923, the date 
of purchase), as certified by Price, Waterhouse & Co., qucepting as to the 

year ended Dec. 27 1924, which is in course of being audited: 

i ee ee ee. ne sbance nabs ncosskbeseetaeas $9,016,349 
eC BO BE Sb cinn andedneonenannne seaueeouet -- 5,414,401 
10 yrs. & 2 mos. ended Dec. 27 '24, $34,176,613; ann.aver.of.. 3,361,634 
15 yrs. & 2 mos. ended Dec. 27 1924, $62,215,320, orann.av.of 4,102,109 
20 yrs. & 2 mos. ended Dec. 27 1924, $84,758,322,orann.av.of 4,202,892 
20 yrs. & 2 mos. ended Dec. 27 1924 (excl. of foreign exchange 

losses) , $107 783,298, or an annual average of____...---.-..- x5 ,344,626 

x In the post war period the company absorbed unusual losses of over 
$23,000,000 on foreign exchange. 

The above earnings for the year 1924 are equal to $4 50 per share on the 
Class ‘‘A’’ stock and are equivalent to $2 25 per share on th ecombined 





Class ‘‘A”’ and Class ‘“‘B’’ Common stock. The above average annual net 
earnings for the 20 years and 2 months ended Dec. 27 1924 were equal to 
over $2 per share on the Class ‘‘A’’ stock. 

Except during the so-called post-war period, the company has shown 
profits in each year since its organization. The pre-war record shows an- 
a average earnings of over $5,000,000 for the 10 years 1905-1914, inclu- 

ve. 

While the earnings for 1924 greatly exceeded those of the preceding year, 
they do not reflect the probable earning power of the business. Operations 
in the fertilizer and leather lines have been below normal for several years 
past, whereas these lines ordinarily are good profit-makers and should 
again become so. The facilities of the company and its subsidiaries are 
capable of handling even a larger volume of business and with a constantly 
growing domestic market, due to increased prea. should get a fair 
share of new and profitable business annually. 

Number of Stockholders.—Armour & Co. and subsidiaries have some 80,500 
stockholders. Some 38,700 employees out of a total of 60,000 Armour em- 
ployees have purchased approximately $7,000,000 Preferred stock. 
Consolidated Balance Sheet (Armour & Co., Illinois, and Subsidiaries). 


{Including Armour & Co. of Ill., Armour & Co. of Del., North American 
Provision Co. and their subsidiaries.]} 
Dec. 27 '24. Dec. 29 '23.| Dec. 27 '24. Dec. 29°23. 
Assets— Liabilities— $ 
Land, buildings, | Notes payable__ 37,267,536 58,098,000 
mach’y, &c__201,497,614 207,330,928| Accept. payable 6,164,576 3,729,420 
Refrig. cars, del. | Acc’ts payable__ 15,965,661 19,893,610 





eq., tools, &c_. 18,349,413 19,372,898)| Pref. divs. pay. 2,311,995 2,323,347 
Franchises and Gold notes- - - _- b15,400,000 15,900,000 

leaseholds.... 1,904,059 1,880,680 | lst Mtge. bds_c127,147,000 128,257,000 
eS 15,366,570 26,627,279| Res. for contin. 1,500,000 1 A 
Notes & acc’ts Minor. stockh’s 

receivable___. 68,511,111 67,943,925 equity in con- 
Inventories __.a111,461,882 109,425,190 trolled cos__-. 617,128 530,890 





Marketable sec. 10,444,047 16,520,140|7% Pref. stock: 
Inv. stks., bds. | ‘Delaware Co. 64,215,600 64,864,300 
& advances__ 48,841,667 41,479,287 N.A.Prov.Co. 8,600,000 8,600,000 
Deferred charges 16,918,683 18,239,142|7% Pref. stock 
Illinois Co___ 59,298,400 59,298,400 
Common stock: 
Class ‘‘A’’_... 50,000,000 50,033,700 
Class “*B"’____ 50,000,000 50,000,000 
Total (each side)493,295,048 508,819,471 | Surplus_-_------ 54,807,152 45,790,803 


a After deducting $10,658 671 drafts drawn against foreign consignments. 

b Wm. F. Mosser Co., 8% note due in 1930, $1,900,000; Morris & Co. 
7%%_ note due in 1930, $13,500,000. 

¢ illinois Co., 4% % ‘bonds due in 1939, $50,000,000; Delaware Co., 
5%% bonds due in 1943, $60,000,000; Morris & Co., 44% bonds due in 
1939, $17,147,000.—V. 120, p. 586, 214. 








Arnold, Constable & Co., Inc.—January Sales.— 
President at v4 Peck recent y announced that January sales showed 
an increase of 1244% over the same month a year ago.—V. 120, p. 457. 


Arundel Corp.—Balance Sheet Dec. 31.— 


Assets— 1924. 1923. TA ibilities— 1924. 1923. 
Land, bidgs., ma- 7% pref. stock. -.-.- y 

chin., eq., &c_x$4,324,920 $4,665,968} Common stock_..$4,915,556 4,915,556 
Investments .--.-- 66,816 11,566 | Accounts payable. 518,44 








J eee . 1,086,397 632,120 | Notes payable- - - - Soe . eatéce 
Accts.receivable.. 967,771 984,113| Notes rec. disc’ted --..-.-- 44,169 
Notes receivable _ - 9,545 601,178 | Reserve for taxes. 157,447 108,061 
Notes rec. from Dividends payable 294,858 132,399 
affil. corp-_-—--- 41,253 ------|Accrued expenses. 5,832 15,329 
Sundry debtors_ - 6,137 42,522| Reserve for insur- 67,776 42,461 
Accrued int. receiv 67,776 47,782 | Surplus- - - .-- 633,602 439,728 
Material & suppl. 18,256 16,404 
Deferred charges _ - 29,639 38,027 
NE tind ene $6,618,511 $7,039,680! Total -.-..---- $6,618,511 $7,039,680 
x After deducting $2,012,004 reserve for depreciation. y Retired 


June 30 1924. 
A comparative income account was published in V. 120, p. 586.— 
V. 120, p. 832, 586. 


Asbestos Corp. of Canada, Led.— Annual Report. 
22. 











Calendar Years— 1924. 1923. ¢ 1921. 
Profits after taxes_____- $419,249 $368 936 $727 ,093 $756,644 
Other income_________- 127,106 183,394 152,192 136,414 

Net income... ...- $546,355 $552 330 $879,285 $893 058 
Bond interest_______-.- $150,000 $150,000 $150,000 $150,000 
Prov. for exh. of min- 

— ayers cl eee 194,299 199,800 
Preferred dividends_ _ 240,000 260,000 280,000 280,000 
Common dividends -- - 60,000 120,000 180,000 180,000 

ae ee $29,062 $22 330 $74,986 $83 258 
Previous surplus_--_---- 2,233,407 2,211,076 2,136,090 2,052,831 

Total surplus.......-. $2,262,469 $2,233,406 $2,211,076 $2,136,089 


—V. 120, p. 586. 
Autosales Corp., New York City.—Annual Report.— 


Calendar Years— 1924. 1923. 1922. 1921. 
Earns. after cost of g’ds. $1,211,874 $1,260,452 $1 326.640 $1,330,700 


G 

















Oper., gen., &c., exps.. 1,086,843 1,114,751 92 1,251,505 
Net earnings. ------- $125,032 $145,701 $32,348 $79,196 
Other income. -_-_-_-_----- 33,624 62,408 47,655 67 ,838 
Total income- ------- $158,656 $208,109 $80,003 $147,034 
Federal taxes__.._----- 6,600 1,000 4,940 6,635 
Other charges_-_-.----- 89,974 198,237 40,482 44,088 
pS | (4%)110,838 
Balance, surplus- -- -- $62,082 $8,872 $34,581 def$14,527 
Previous surplus (adj.)-- 243 ,944 235,270 219,810 237 ,841 
Profit & loss surplus.. $306,026 $244,142 $254,391 $223,315 
Balance Sheet December 31. 
Assets— 1924. 1923. Ltabilities— 1924. 1923. 
Fixed assets-.---- $1,022,536 $1,094,747 | Preferred 6% non- 
Patents, leases and cumul. stock _x$2,886,514 $2,886,514 
contracts ...... 5,190,855 5,191,177|Common stock_--y4,029,570 4,029,570 
A 116,041 111,809 | Accounts payable. 50,496 62,397 
Acc’ts & notes rec. 7,574 13,171 | Res.Fed.tax.pr.yrs. 27,405 30,000 
Inventory ------- 180,022 191,217 | Weigh. & sales co. 
Investments . 562,483 590,449 NN ic al ma xe 83,756 86,900 
Inv. Auto. pf.stk. 301,367 142,911 | Fed. taxes & other 
Deferred charges - - 14,682 10,160 conting. (est.) - - 11,794 6,119 
, 306 ,026 244,143 
Total _.......-$7,395,561 $7,345,642; Total _.......- $7,395,561 $7,345,642 


x Pref. stock authorized, 60,000 shares, par value $50 each, $3,000,000; 
less in treasury, $113,486. y Common stock authorized, 90, shares, 
par value $50 each, $4,500,000; less in treasury, $470,430.—V. 118, p. 667. 


Avery Co., Peoria, Ill.— Distribution to Creditors .— 

A dispatch from Peoria, Ill., says: A 744% dividend will be declared for 
creditors of this Loa company this week, according to Referee in Bank- 
ruptcy D. H. Gregg. he dividend will mean about $300,000 and follows 
a First and recent dividend of 15%. Another 74%% dividend will be de- 
clared soon, according to the referee.—V. 118, p. 1668. 


(A. T.) Baker & Co., Inc.—WNotes Sold.—Schibener, 
Boenning & Co., Philadelphia, have sold at 99 and int., to 
yield 6.58%, $850,000 15-Year Secured 614% Sinking Fund 
Gold notes. 


Dated Feb. 1 1925; due Feb. 1 1940. Denom. $1,000 $500 and $100c*. 
Int. payable F. & A. without deduction of 2% normal Federa lincome 
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tax, at Chase National Bank, New York. Red., all or part, on any int. 

day upon 60 days’ notice at 107% during 1926, call premium decreasing 

% of 1% thereafter every year to maturity. Pennsylvania Co. for Ins. 

on Lives & Granting Annuities, Philadelphia, trustee. 

Data from Letter of A. T. Baker Jr., Vice-President of the Company. 
Security.—A first closed mortgage on all properties, real and personal, 
the company, has been Gopomtes with the trustee as security for these 

notes. They are a direct obligation of the company, whose net quick 

assets (amounting to $1,282,554) secure the notes at the rate of $1,509 
for each $1,000. The mortgaged and fixed properties, appraised by the 

American Appraisal Co. at $1,140,775, after full depreciation, give an 

additional $1,342 for each $1,000. This makes a total value of $2,851 

securing each $1 000 note. 

The deed of trust provides that the net quick assets shall never fall 
below 150% of the full amount of notes outstanding and further provides 
that the company’s working capital shall never be less than : 

Earnings.—Earnings after allowances for depreciation and taxes other 
than Federal income and profits tax, for the six years ended Dec. 31 1919 
to 1924 incl., available for interest charges on the notes had they been 
outstanding, are as follows: 

. - -$343 821 |1921......-- def$7 1,384 /|1923 -_- 
eee F))lUlc6 » * | oe 
The annual interest charges on this issue amount to $55,250. 

History.—Business established in 1888 to manufacture velvets, plushes 
and velours, has grown so that company is now one of the largest manu- 
facturers of cotton velours in the United States. It at present is making 
12,000 yards of velour daily. Company's plants located at Manayunk, 
Philadelphia, and at Baker Mills, No. Caro. Company distributes its 
products to the furniture and general upholstery trade and to the auto- 
motive industry. 

Purpose.—To supply additional working capital to meet the demands 
of increased business and to retire outstanding loans. 

Sinking Fund.—A sinking fund has been provided, the minimum pay- 
ments of which will retire all these notes by maturity. This constant 
minimum payment of $7,700 must be made monthly to the trustee, who 
will redeem bende quarterly, by tender. An additional sinking fund is 
provided of 30% of net earnings, as determined by certified public ac- 
countants. Half of this sum must be used to redeem more notes, and the 
other half may be used either for the same purpose or expended in capital 
improvements. 

isting.—Application will be made to list these notes on the Philadelphia 
Stock Exchange. 


Baldwin Co., Cincinnati. 


_..-$847,815 
. 542,965 


-Report.— 





Calendar Years— 1924. 1923. 1922. 1921. 
Total sales $13,.459.780 $12,938,924 $10,705,036 $9,004,699 
Harnings a............ 866,525 1.008 989 748,291 310,379 
Preferred dividend _ . xabt289 410 176,181 139,217 128,391 
Common dividend ._ (6%) abt124,800 121,152 119,975 119,963 
Added to reserves 153,849 241,003 171,944 89,227 

Surplus _ $298 466 653 $317,155 def$27,.202 


$470 65: j 
y$3 233,295 x$2,915,511 $2,524,859 $2,207,703 
a After deducting taxes and interest. x Includes dividends paid on 7% 
Preferred, 6% Preferred and 8% Preferred stock. The outstanding 7% 
and 8% Debenture Preferred stocks, amounting to $2,220,300, were 
retired late in 1924 and there has been issued in connection with this 
refund $2,000,000 6% Cumul. Preferred stock. y After deducting a 4% 
stock dividend on Common stock in each year.—V. 120, p. 90. 


Barnhart Bros. & Spindler, Chicago.— Notes Offered.— 
Bartlett & Gordon, Inc., Chicago, are offering $1,000,000 
6% Serial Gold notes at prices ranging from 98.16 to 100.74, 
to yield from 54% to 64% according to maturity. 

Dated April 1 1925, due serially 1926 to 1935. Denom. $1,000, $500 
and $100 c*. Red. all or part on any int. date at a premium of % of 1% 
for each year or fractions thereof of unexpired term on not less than 30 
days’ notice. Principal and interest (A. & O.) payable at Union Trust 
Co., Chicago, without deduction for normal Federal income tax, not in 
excess of 2%. 

Business.—Business was established as a type foundry in Chicago in 
1868, and incorp. in 1883. In 1911 the present company was organized 
in New Jersey for purpose of acquiring Barnhart Brothers & Spindler of 
Ill., together with the incorporated selling branches of that company. 
The business has grown from a small beginning until now it is one of the 
largest type foundries in the United States. Barnhart type is inown to 
printers and publishers throughout the world as a product of the highest 
quality. Company also manufactures brass rules, leads, slugs, electric 
welded chases, cast iron justifying furniture, printers’ sawing and trimming 
=. metal furnaces and other equipment essential in the printing 
rades. 

In addition to the well-established line of products manufactured for 
printers, the company developed about five vears ago a die casting depart 
ment which is enjoying a substantial and rapidly growing volume of business. 

Within the last five years the company has also developed a newspaper 
stuffing machine which is the only successful machine of its kind in the 
world. This machine is used by the larger newspapers for the assembling 
of the different sections of their paper. Barnhart Brothers & Spindler’s 
new machine eliminates assembling by hand and has proven to be a very 
important labor saving factor. 

Capitalization— 

6% Serial Gold notes (this issue) 


Profit & loss surplus 


Authorized. Outstanding. 
$1,000,000 $1,000,000 


1st Preferred stock 1,250,000 1,250,000 
2d Preferred stock 750,000 750,000 
2 ll eae - ican F ,000 1,000 ,000 


Purpose.—Entire proceeds will be used to retire an issue of 8° Serial 
bonds outstanding, and to retire floating indebtedness. 

Net earnings after all taxes. deprec. and all other charges except Federal 
taxes, available for interest, years ending Aug. 13 1924: 


a $187 ,398/1919 - -$261 ,512|1922 - --- - $375,189 
1916 - - 182,447/1920 - 389,906 | 1923 - .--- 387,336 
1917 - 226,291 | 1921 - 390,016/1924 _ 366 549 
tGae8 .---- . 248,768! 


{All of the outstanding 8% serial Gold notes, due annually to March 31 
1931, have been called for payment April 1 at 101 and interest at the Illinois 
st Co., trustee, Chicago, Ill.|—V. 120, p. 832. 
Bendix Corp. (Ill.).—Initial Dividend.— 
An initial dividend of 50c. per share has been declared on the Class ‘‘A’ 





stock, per $10, payable aa to holders of record March 16. See offering 
of stock in V. 119, p. 2882, 3013. 

Bigelow-Hartford Carpet Co.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
SD hen e ek hin % $18,251,920 $26,590,371 $22,652,673 $14,696,764 

Net earns. after deprec. 
and Federal taxes____ 1,617,120 4,671,242 4,016,984 1,649,231 
Preferred divs. (6%)... *134,035 *205,100 330,000 330,000 
Common dividends____ *1,449,000 *1,412,900 724,500 805,000 
Rate on Common divs. ($6) ($8 80) ($4 50 (10%) 
We Oenerve BOON. le hee e see : 
Balance, surplus-__-_-__ $34.085 $3,053,242 $1,761,234 514,231 
* Approximate, inserted by Editor.—V. 119, p. 328. - 


Booth Mfg. Co., New Bedford, Mass.—Bal. Sheet Dec.31. 


Assets— 1924. 1923. | Liabilities— 1924. 1923. 
Real estate & ma 'Preferred stock... $344,100 $344,100 
See $1,759,912 $1,759,767 Common stock... 852,800 852,800 
Merchandise - - - _ - 360,726 388,389 Bonds_____ —— 59,000 59,000 
Cash and accounts Accounts payable- 24,183 10,878 
receivable_-_-_-_- 263,429 360.597 Depreciation res’ve 667,820 602 643 
Prepaid inswrance- 3,265 11,228 Reserve for bonds. 59,000 59,000 
\Prem. acct. (Com. 
———— —~aesmecees ok). ........ 88,: 88. 
Te com mg “epedae $2,519,981 Profit and loss____ 292/229 503:360 
—VvV. ~ Ds ; 


(Daniel) Boone Woolen Mills, Inc.—Receivership.— 

. J. Brundage has been appointed receiver for the c + sui 
was filed by U. 8S. Worsted Sales Co. of New York, ond eapen to 1 anny 
Joseph Byfield. The bill of complaint says the company was unable to 








obtain sufficient working come to enable it to continue operations, despite 
the fact that assets exceeded liabilities. 

A petition asking for the appointment of a receiver for the company was 
filed Feb. 14 in the Illinois Superior Court at Chicago by Harry Hurwich, 
a stockholder, who charged that a deficit of $3,000,000 has developed dur- 
ing the last three years through alleged mismanagement, —V. 120, p. 832. 


British American Oil Co., Ltd.—Rights.— 

The stockholders have been given the right to subscribe for additional 
capital stock (par $25) at $30 per share, in the ratio of one new share for 
each five shares now held. 

It is stated that sufficient oi] lands to supply needed crude are gradually 
being secured. To this end, British-American Producing Co. has been 
more and has purchased oil lands in the mid-continent field.— 
V. 119, p. 3014. 


Buckeye Pipe Line Co.— Annual Report.— 


Calendar Years— 1924. 1923. 1922. 1921. 
Net income, allsources._. $938,000 $1,041.571 $1,744,396 $1,676,435 
in alan 800.000 1,350,000 7,000,000 1,600,000 
Rate of dividends__-_-__-_ (8%) (13%%) (70%) (16%) 





Balance, sur. or def__sur$138,000 def$308,429df$5,255,604 

Note.—The dividends paid to stockholders during 1924 amounted to 
$4 per pre and ware distributed out of earnings accumulated since Mar. 1 
1913.—V. 120, p. 457. 


Butte & Superior Mining Co.—£arnings.— 











—Quar. End. Dec. 31— 12 Mos. End. Dec. 31. 

Period— 1924. 1923. 1924. 1923. 
Net value of ore $812,823 $493.992 $2.969.259 $3,301,479 
Miscellaneous income 10,332 16.987 40.679 66 ,267 
Metal inventory - : 7 17.071 eee deb2 ,993 

Total income -- $823,155 $528,050 $3,009,938 $3,364,753 
Operating costs wy 621,026 508 ,478 2,580,674 3,135,618 
Depreciation, taxes, &c_ 9,461 52,924 219,891 242,765 

Net income before dep]. $192,668 def$33,.352 $209,373 def$13,630 
—V.119, p. 1957. 

By-Products Coke Corporation.— Earnings.— 

Years Ended Dec. 31— 1924. 1923. 
I le ol eae re $177.280 $1,309,175 
Earnings for investment aed 83 377 218,637 

Total income. -_ es ‘ $260,657 $1,527,813 
a ee a 2a as a paeeee 441,302 396,680 
Depreciation _ _- Be a ee Eee 317,578 562,188 
.. & ¢ Teh yate ea Se eee 9,751 





ee ee 


Net 1 ax _ $498,222 sur$559,373 
Preferred dividends_-_._.____-_-- : ie 5 


136,998 136,998 
def$635,220 sur$422,375 
... $445,799 $1,081,020 





Balance, surplus or deficit 
Profit and loss, surplus_. 
—V.119, p. 1957. 


Cabot Mfg. Co.— Balance 
Assets— 1924. 1923. 
Real estate & mach., water power rents & devel'ts_x$2.456,200 $2,531,442 
Inventory, notes and accounts receivable, and cash 1,185,468 a 2 rT 


Sheet Dec. 27.— 


Prepaid insurance and interest ‘ 21,276 
0 See ee -----.--.-----..-$3,662.945 $4,009,906 
Liabilities— 
Capital stock .. $2,060,000 $2,000,000 
Notes payable - 735,000 920,000 
Accounts payable 6,734 12,796 
Reserves 107 475 
Surplus _ _ - 921,211 969,635 
Total - $3,662,945 $4,009,906 


x Less $727,542 depreciation.—V. 119. p. 697. 


California Cyanide Co., Inc.—To Create an Issue of 
$1,250,000 Convertible Debentures and Increase Capital.— 


The stockholders will vote March 4 (a) on authorizing an issue of $1,- 
250,000 5-Year 6% Convertible Gold Debenture bonds (to be convertible 
at the option of the holders into Common stock at the rate of one share 
of Common stock, no par value, for each $50 of bonds): and (b) en increasing 
the number of Common shares, no par value, which the company may 
issue, from 43,000 shares, the number now authorized, to 68,000 shares. 

With the proceeds of the bond issue it is proposed to take up the entire 
floating indebtedness of the company, amounting to approximately $1,- 
100,000, now owing to Air Reduction Co., Inc., and to provide additional 
funds for working capital and for extensions and improvements to the 
company’s plant and equipment. 

In view of the necessity for additional funds for corporate purposes the 
Air Reduction Co., Inc., has underwritten the $1,250, 5-Year 6% 
Gold Debenture bonds which it is now proposed to authorize. The bonds 
have been underwritten at par and no commissions of any kind will be 
paid in connection therewith. 

The bonds will be dated March 1 1925 and will mature March 1 1930, 
with interest payable on March 1 and Sept. 1 in each year, and will be 
convertible at the option of the holder into Common stock without par value 
on the basis of 1 share of Common stock for every $50 par value of bonds. 

The Common stockholders of the California company will be offered the 
right to subscribe for the bonds pro rata at par and int. In order to avoid 
fractional rights to subscribe, it is expected that sufficient waivers will be 
obtained from some of the larger stockholders to enable the company to 
offer each Common stockholder the right to subscribe for one Debenture 
bond of $1,000 for every 25 shares or less of which he is the registered 
holder at a date to be fixed. 














See also Air Reduction Co., Inc., under ‘‘Financial Reports” on a pre- 
ceding page.—V. 117, p. 1890. 

Central Coal & Coke Co.— Annual Report.— 

Calendar Years— 1924. 1923. 1922. 
Total sales, less discount, &c____-___x$8,791,185 $10,472,857 $7,473,700 
ee vi 442 8,937,582 6,349,407 
Selling and distribution expenses --- 654 ,367 632,127 452,950 

Se een $636 375 $903,148 $671,343 
oo PEE | OO eee 137,581 99,911 143,098 

CO a $773,956 $1,003,059 $814,441 
General! administrative expenses - - - -- 232,007 170,767 248 242 
Interest charges, &c. (met)_______-_- 177,914 266 677 257 ,022 
Preferred dividends (5%)---------- ------ 3,75 93,750 
ee em eeees — emneue 307,500 53,750 

nr ee ee $364,035 $164,365 $61,677 

x Less allowances, discount, freight, &c., of $1,490,160 ia 1924. 

Balance Sheet Dec. 31. 
1924. 1923. | 1924. 1923. 

Assets— Liabilities— $s $s 
Coal I'ds & impts_10,324,962 10,371,223) Preferred stock... 1,875,000 1,875,000 


Timber lands and 


|Common stock__- 5,125,000 5,125,000 
improvements - - 16,276,020 


15,410,700 | Minor. sharehold’s 


Oth. prop.& equip 395,733 430,073; int. in capital 
ae 264,719 386,141! stock sub. co_.- 1,360,695 1,338,252 

Customers’ bills & Bond. & other def. 
accounts rec.... 1,004,132 1,198,979 | ho weap OO 8,395,393 6,786,716 
Inventories ___.___ 1,717,864 1,510,124 Notes payable_-_.__ 871,607 1,452,419 

Other assets_____- 563,750 656,681 Accts. pay. & accr. 
Treasury stock _-_- 7,500 7.500| int. & taxes__.. 989,865 1,312,789 
Deferred charges.. 694,398 201,727) Res. for Fed. taxes 500,000 500,000 
———— ns | COCR PSTVES.... 136,500 128,907 
Tot. (each side) 31,249,079 30.173.151 | Surplus_...._____11,995,659 11,654,066 


—V. 120, p. 457. 














Ree. 21 1925.] 


THE CHRONICLE 





963 











N 
Canadian Car & Foundry Co., Ltd.—Pref. Dividend.— 
The directors have declared a dividend of 1% % on the Preferred stock 
for the quarter ending March 31 1925, payable April 11 to holders of record 
March 26. On Jan. 10 last the company paid a regular quarterly dividend 
of 1% % and an extra dividend of 5% % on the Preferred stock, wiping out 
all accumulations on this issue.—V. 120, p. 587. 


Cespedes Sugar Co.— Definitive Bonds Ready.— 

Definitive 1st Mtge. 744% 8S. F. Gold bonds are now ready for delivery 
in exchange for outstanding interim receipts at the Central Union Trust 
Co., 80 Broadway, N. Y. City. For offering of bonds see V. 119, p. 1067. 
—V. 120, p. 90. 

Champion Paper Corp.—Bonds Sold.—F. L. Carlisle 
& Co., Inc., Northern New York Securities Corp., Water- 
town, N. Y., and Schollkopf, Hution & Pomeroy, Inc., 
Buffalo, have sold at 97 and int., to yield over 64%, 
$600,000 Ist (Closed) Mtge. 6% Sinking Fund Gold bonds. 


Dated Feb. 1 1925, due Feb. 1 1945. Callable all or part at any time 
upon 30 days’ notice at 105 and int., less 1% for each 5 years of expired 
term. Denom. $500 and $1,000 c*. Int. payable F. & A. in New York 
City or Watertown, N. Y., without deduction for any Federal income tax 





up to 2%. Northern New York Trust Co., Watertown, N. Y., trustee. 
Capitalization— Authorized. Outstanding: 

lst M. 6% Sinking Fund Gold bonds (this issue) _$600.000 $600.000 

Common stock (no par value) _____----------- 10,000 shs. 10,000 shs. 


Data From Letter of R. B. Maltby, Vice-President of the Company. 

Company.—To be organized in New York. Will acquire the entire busi- 
ness of the Champion Paper Co., which has been successfully conducted 
since organization in 1901. The mill of the latter company, located at 
Carthage, N. Y., has an annual production of 8,900 tons of catalogue paper. 
Company is a recognized producer cf an exceptionally fine quality of this 
grade of paper. The new cormpany w ll own the entie capital stock, con- 
geting of 10,000 shares without par value, of the Carthage Power get 
The latter corporation will be incorporated in New York State and will 
have no funded debt. Its properties will include a valuable water power, 
developed ee ery, with an installed ‘capacity of 3, h.p., 
the entire power output of which will be sold under long term contract to 
the Champion Paper Corp. 

Security.—Specifically secured by a closed first mcrtgage upon its entire 
fixed property and further secured by pledge with the trustee of the entire 
capital stock of the Carthage Power Corp. The combined fixed properties 
to be acquired by Cnampion Paper Cer: and the Carthage Power Corp. 
were appraised as of Dec. 31 1924 at $1,314,866, after depreciation. 
Earnings of Champion Paper Co. from Examinations by Messrs. Ernst ome. 

1 i. 





q 1921. 1922. 1923. 1924. 
Receipte------.-- $1,012,858 $892,407 $805,471 $802,791 $901,044 
xOperating exp__ 813,047 797 479 686,791 643,740 716,587 
Net, avail. for int. 
Federaltaxes 199,811 94,927 118,680 159,005 184,457 


x Including depreciaticn, taxes, insurance, inventory adjustments, &c. 

Sinking Fund.—In the mortgage securing these nds, the compan 
covenants to de t with the trustee annually begi Feb. 1 1926, cas 
for the redemption of $17,500 principal amount of bonds or in lieu thereof 
such amount of bonds for cancellation, thus retiring $350,000 face amount 
of these bonds by maturity. 


City Ice & Fuel Co., Cleveland.—Acquisition.— 
It is announced that the company has purchased the Lakeland, Fia., 
ice plant of the Southern Utilities Co.—V. 120, p. 457, 214. 


Clayton & Lambert Mfg. Cc., Detroit.— Sale.— 
See Hudson Motor Car Co. below.—V. 110, p. 2490. 


Clinchfield Coal Corporation.— Tenders.—Report.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, up to Feb. 20 
received bids for the sale to it of 10-Year 8% S. F. gold debentures, dated 
April 1 1921, to an amount sufficient to exhaust $52,500, at a price not 
exceeding 105 and int. 





Calendar Years— 1924. 1923. 1922. 1921. 
Net earnings.._______-_ . $805,878 $1,011,691 $1,041,695 998, 
Fixed charges_._______- 94,907 107 ,882 124,384 120,923 
Sinking fund__________- 43 ,082 55,19 he 3,544 
Federal income taxes____ 106,646 135,571 137 ,597 139,681 
Preferred dividends__-_-__ 82,954 86,5 89,816 94,252 
Common dividends. ___ _- 218,214 109,107 545,535 327 ,321 

Balance, surplus______ $260,075 $517,342 $89,598 $272,925 


—V. 119, p. 1846. 
Coca-Cola Co., Atlanta, Ga.—Balance Sheet Dec. 31.— 





1924. 1923. 1924. 1923. 

Assets— s 7 Liabiltties— x $s 
Prop., plant, &c_ _a6,701,618 6.933,412| Preferred stock 10,000,000 10,000,000 
- aa . . 1,812,301 2,367,604) bCommon stock __15,010,000 15,010,000 
Govt. securities _ - 3,413 3,400} Accounts payable. 454,962 694 659 
Inventories __.__._ 1,295,625 1,779,264] Accrued accounts. 372 2,153 
Accts. & billsree__ 2,490,649 1,399,512/| Real est. notes. - 1,000 31,000 
Securities owned._ 340,000 --_-.-- Federal tax res_ 839,877 681,517 
Misc. accounts and Unpaid dividends - .-- 1,225,000 

notes receivable. 125,846 260 ,686 | Deferred liabilities 11,000 92,588 
Formulae, tr.-mks. Profit and loss 7,174,844 5,730,714 

and good-will__ _20,656,576 20,656 ,386 
Deferred charges -_ - 66 026 67 ,367 

WE ebiencuse 33,492,056 33,467,631 | Total ... . 33,492,056 33,467,631 


a After depreciation. b Represented by 500,000 shares of no par value. 

A comparative income account was given in V. 120, p. 833. 

Connecticut Quarries Co., Inc., New Haven, Conn.— 
Bonds Offered.—Chas. W. Scranton & Co., Putnam & Co., 
Hincks Bros. & Co. are offering at 100 and int. $350,000 
Ist Mtge. 7% Convertible Gold bonds. 

Dated Jsn. 1 1925, due Jan. 11940. Int. payable J. & J. without deduc- 
tion of tne normal Federal income tax up to 2%. Mass. income tax up to 
6% and Conn. 4 mill tax refunded. Denom. $500 and $1,000 c*. ed. 


all or part on any int. date upon 90 days’ notice at 105 and int. Mechanics 
Bank, New Haven, trustee. 


Capitalization Outstanding Upon Completion of Present Financing. 


lst (Closed) Mtge. 7% Conv. Gold bonds----.-..-------------.- $350,000 
7% Debentures, due Jan. 11940..........-..-.-.---.-------_- 200,000 
ES ee rr 500,000 


Company.—Recently incorporated as successor to a company which has 
been engaged in producing and selling trap rock for the ee 23 geese. 
Company owns large deposits cf trap rock at Middlefield, Meriden, Plain- 
ville, Rocky Hill and Oak Hill in New Britain. At Mt. Carmel the com- 
pany has a 20-year lease on a valuable piece of trap rock property, with 
the option of renewing for 10 years. Quarries have been opened, and 
crus i vy installed at each one of the above locations. The capacity 
output of the crus plants is about 700,000 tons a year. The rock, 
which is sold in four sizes, is distributed through Connecticut, New York, 
Rhede Island and Massachusetts, to cities, towns, State highway depart- 
ments, cor tions, railroads and contractors. 

beg x | und.—Mortgage provides for payments to the trustee in each 
year of 25% of the net earnings with a minimum annual payment of $25,000, 
which will retire practically all the bonds by amy iy Money paid into 
the Sinking Fund shall be applied by the trustee to the purchase of bonds 
at the lowest market price, not my wen Lewy call price, but if not so obtain- 
able the trustee shall call sufficient bonds to exhaust the sinking fund. 

Conversion. mds are convertible into Common stock in the ratio of 
10 shares for each $1,000 bond. Bonds called fcr payment may be con- 
verted up to the date of redemption. 

Earnings.—Av e annual net earnings of the predecessor company 
for the past 6 years ( 2 months estima ), after interest, taxes, deprecia- 
tion and depletion, were $68,526, or 2.75 times the interest on this issue of 
bonds. Net for the current year (last 2 months estimated) were 
in excess of $140, , or 5.7 times the total bond interest. 

‘ficers.—Theodore R. Blakeslee, Pres.; Albert S. Worthen, V.-Pres.; 
Ray J Reigeluth, Treas., and Harold L. Blakeslee, Sec. 





Consolidated Cigar Corp.— Annual Report .— 
1 


—~4 


Calendar Years— 1923. 1921. 











j 1922. 
Gross profit on sales____ $3,342,622 $2.754,473 $3,225,653 $2,168,165 
Selling, adm. & gen.exp. 1,620,630 1,769,896 1,697 ,867 1,428,650 

Operating profit_____ $1,721,992 $984,577 $1,527,786 $739,515 
Int. on loans, discount & 

miscell. losses (net)... $475,560 $458 594 $357 496 $503 ,282 
Fed. & State taxes (est.) 165,000 54, 3 | BR OT ee 
Inv. depr. written off... ______ nice” ~ apheee 707 ,007 
tI GT i 258 ,023 
Preferred d vidends____ 272,755 272,755 68,189 276,332 

do 44” Cigar Co___ 12,005 12,005 12,201 2,201 
I ee 181,071 
I ee rh ene ; 

Balance, surplus_____ $796,672 $187,223 $974,900 loss$1278401 
Previous surplus__-_____ 163,332 99,390 def879,287 379,226 
Disc. on Pref. stock re- 

a OO ee Cr.3,776 Cr.19,888 
Reserve for conting’s..-  #$______ Sa | ‘esbuks  ciemewtas 
Adj. of Fed. & State tax §______ Bee. « Meebo &. wesehe 

Profit & loss surplus__ $960,004 $191,111 $99,390 def$879,287 


—V. 120, p. 708, 458. 


Continental Oil Co. (Maine).—Changes in Personnel.— 
Changes in personnel include the appointment of C. E. Strong to the office 
of Comptroller, and E.S. Karstedt, Vice-President in charge of marketing. 

_ Three sales departments have been created: Eastern department, including 
Kansas, Nebraska, South Dakota, Oklahoma, Arkansas and Missouri, 
under the management of J. 8. Curtis; Central department, made up of 
Colorado, Wyoming and New Mexico, under the management of J. P. 
Anthony; while J. T. Strong will have charge of the Western department, 
conateting of Utah, Idaho, Montana, Oregon and Washington.—V. 120, p. 


Crescent Pipe Line Co.—Balance Sheet Dec. 31.— 


Assets— 1924. 1923. Liabilittes— 1924. 1923. 
4 RE $785,149 $809,818 | Capital stock - - - - - $1,500,000 $1,500,000 
Mat'ls & supplies_ 9,246 10,904 | Acc’ts payable --- - 82,637 123,147 
Cash,acec’tsrec.,&c 971,009 1,074,436 Profit and loss_._. 182,767 272,011 








Tota )........-01,9765,406 91,006.166| Teta) ......... $1,765,404 $1,895,158 
A comparative income account was given in V. 120, p. 833. 


Davison Chemical Co.—Silica Gel Plant.— 

The Silica Gel commercial plant installed by the Royal Dutch Shell at 
its New Orleans refinery has been formally accepted and final Bn, may 
made. This was the first large oil plant equipped by the Silica Gel Corp. 
and has been given approval by the technical organization of the Royal 
Dutch Shell Co. The plant, however, will not start continuous operation 
on royalty basis.—V. 120, p. 834. 


Devoe & Raynolds Co., Inc.—Consolid. Balance Sheet.— 





Assets— Nov. 30'24 Dec. 31°23 Liabtlities— Nov. 30°24 Dec. 31°23 
Plant, equip., &c., Common stock --.$4,000,000 $4,000,000 
less deprec’n__.$2,629,271 $2,539,190] ist Pref. stock__.. 1,933,400 2,000,000 
Investments - --_-_- 37,000 66,060} 2d Pref. stock.... 935,500 935,500 
Ist Pf. stk. purch- | izes Accounts payable. 353,196 311,692 
Cash .... 649,277 330,288 | Inst. of Fed. tax. | eer 
Notes receivable.. 202,919 221,696 | Reserve for taxes & 
Accts. receivable. 2,349,196 1,878,755 acer. exp., &e__ 164,025 275,435 
Inventories --_-- -- 2,604,662 3,254,727 | Surplus. ---.----- 1,630,875 1,166,479 
Deferred charges.. 213,351 398,392 
Fire loss claim _ - _ - et) wena 
Prepaid ins., &c.. 224,593 #------ 





Tot. (each side) ._$9,050,350 $8,689,107 
he usual comparative income account was given in V. 120, p. 588. 


Dispatch Printing Co.—Cuaranty, &c.— 
See Itasca Paper Co. below. 


Dominion Glass Co., Ltd.—Closes Plant.— 

The company recently announced that owing to inadequate tariff protec- 
tion it has decided to close down the plant of the Jefferson Glass Co., 
Toronto, one of its subsidiaries. This plant, which has been shut down 
for the past six weeks, had between 200 and 300 employees, and_manufac- 
tured incandescent glass bulbs, and il uminating glassware. The close- 
down is now permanent.—V. 119, p. 2886. 

(E. I.) du Pont de Nemours & Co.— Dividend Increased. 
—The directors on Feb. 16 declared a quarterly dividend 
of 24%% on the outstanding $95,060,900 Common stock, 
par $100, payable March 16 to holders of record March 5. 
This compares with dividends at the rate of 8% annually 
(2% quarterly) paid since Dec. 15 1923. 

The directors also declared the regular quarterly dividend 
of 144% on the Debenture stock, payable April 25 to holders 
of record April 15.—V. 120, p. 709, 696.. 


Edmunds & Jones Corp.—Balance Sheet Dec. 31.— 








Assets— 1924. 1923. Liabiltites— 1924. 1923. 
Real estate, plants, Preferred stock... $587,400 $626,700 
mach., eq’t, &c_.$1,251,497 $988,968} Common stock (no 
ES 1 1 EE 1,000,000 See x 
Ss sat 227,310 130,916 | Surplus- --------- 650,789 «1,598,152 
Dom. of Can. bds 30,000 _|Aecounts payable. 248,159 245,225 
Accts. & notesrec. 301,523 446,786 | Reserve for Federal 
Inventories - - - - - - 667 ,949 819,096 taxes. _____ oa 35,666 64,723 
Investments.-- 5,000 106 ,900 
Deferred charges 38,736 42,133 | Total (each side) - $2,522,015 $2,534,800 


x Re resented by 40,000 shares of no par Common stock. 
The Usual comparative income account was given in V. 120, p. 834. 


Eagle-Picher Lead Co.—Dividend Increased .— 

The directors have declared a quarterly dividend of 2% on the Common 
stock, payable March 1 to holders of record Feb. 20. his compares with 
the previous rate of 14% quarterly. The company on Dec. | last also 
paid an extra dividend of 1% on its Common shares.—V. 119, p. 2415. 


(Otte) Eisenlohr & Bros., Inc.—Par of Common Shares 
Changed from $100 to $25 per Share—Annual Report.— 

The stockholders on Jan. 30 approved a pro 1 to change the par value 
of Common stock from $100 a share to $25 a share and authorized the issu- 
ance of 4 shares of the $25 par value stock in exchange for each share of 
Common stock par $100 oe 

Calendar Years— «1924. 
Gross profit from operations - ------------------- $1,278,601 





1923. 
$1,466,399 
1,01 





Selling, administration and general expenses - - - - - - 1,027 ,741 8,912 
Miscellaneous charges, less miscellaneous income... 101,321 14,881 
Federal income tax, estimated - ------.-.--------- 20,441 54,100 

St Mv aecacdsdkewesdemnws $129,097 $378,506 


x Includes Webster Cigar Co. for the period from Aug. 2 to Dec. 31 1924. 
—V. 119, p. 2651. 


Emerson-Brantingham Co.—Annual Report.— 


Oct. . Years— Mee 1923-24. 1922-23. 1921-22. 1920-21. 
Profit from oper. a 

Pred. taxes, exp. &¢.1oss$1,183,172l0ss$1608201loss$1690308 $73,743 
Interest on loans-- -- - -- 418,243 569,876 516,360 35,146 
Depreciation -----...--- 195,675 203 ,702 239,118 213,334 
2, GEER ccccks <ahtane  Sebese sesnee 2,432,989 





Balance, deficit _---_. 
—V. 118, p. 1274. 
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Eastern Steel Co.— Verger Report.— 

It is reported that the Penn Seaboard Steel Corp. is negotiating for the 
acquisition of the company’s property. While nothing official has as yet 
been given out in connection with the matter, it is stated that the Common 
stock of the Eastern company wil! be taken over at $15 a share and the Pre- 
ferred at $50. Frazier & Co., it is reported, are conducting the banking end 
of the deal.—V. 120, p. 709. 





Exchange Buffet Corporation.—Larnings.— 

Three Uonths Ended Jan. 31— 1924. 1923. 
Gross profite..........- a cea grep endian aise $175,606 $186,410 
Deduct—Depreciation _ - - -- as dy soca as a 27 38 26 689 
oo 8 OES ES eee eee 18,528 19,965 
Po eee SE PETE BEES RIE 125,000 


124,500 
$4,697 $15,256 





Balance, surplus............ 
—V.119, p. 2415. 


Federal Mining & Smelting Co.—Bal. Sheet Dec. 31.— 





1924 1923. 1924. 1923 
Assets— $ TAabilittes— & s 
Prop’y & invest'ts_x8,768,511 9,508,005) Preferred stock ___12,000,000 12,000,000 
ane 128,581 109,370|Common stock... 6,000,000 6,000,000 
Liberty bonds. 610,000 610,000] Accounts payable. 466,432 269,431 
U.8. Treasury ctfs 504 ,531| Unpaid wages__--- 362 51 
Call loans. - - - - 600 ,000 250,000 | Reserve for taxes. 378,418 262,310 
Notes receivable. 2,300 125,550 | Contingent Habil's 364 666 
Accounts receiv le - 387,052 407 ,802; Lucky O. K. sus- 
Ore on hand and in pense account 12,208 
SS 332,677 166,785 
Materials & supp. 246,632 215,792 
Prepaid expenses _ _ 102,442 78,744 
Office items in tran 42,719 1,538 


ree 7,624,662 6,566,548 Total (each side) __ 18,845,577 18,544,666 
x After deducting depreciation and ore depletion. 
A comparative income account was published in V. 120, p. 834. 


Fleischmann Co.— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of $1 share on 
the Common stock, payable April 1 to holders of record March 16. _Quar- 
terly dividends at the rate of 75c. per share have been paid since April 1 
1924, together with extras of 50c. each on Oct. 1 1924 and Jan. 2 1925.— 

Results for Quarter and Year Ended Dec. 31. 





— Quarter End. Dec.31— —Year Ended Dec. 31— 

1924. 1923. 1924. 923. 
0 ee $12,925,401 $11,037,788 $46,442,691 $41,232,782 
Costs and expenses - - _ _ - 9,840,431 8,292,969 35,833,636 32,060,863 
Net oper. income... $3,084,970 $2,744,818 $10,609,055 $9,171,919 
Other income- --- - -- - -- 216,852 246 ,963 840,633 796 434 





Total income_ ----.-_- $3 301 ,822 
$75,907 


$2,991,781 $11,449,F88 
Income charges. _ - $89,093 $2 


353 
29,615 $171,519 





Fed. and Can. taxes_. _- 389,457 352,014 1,376,840 1,166,268 
Preferred dividends. 18,750 20,52 76,678 82,7 
Common dividends..... 1,875,000 1,125,000 6,000,000 4,875,000 
P. & L. credite__.....- Dr 33,152 68 .766 18,627 147 ,785 
2. & le. CAFS... .....- 140,298 158,219 464,420 438,141 
Surplus_..__--_- .---- $769,258 $1,315,698 $3,320,762 $3,382,466 


—V. 120, p. 834. 


Ford Motor Co.—The Ford Industries.—A special illus- 
trated booklet of 147 pages has been published covering the 
“Ford Industries.’’ The foreword to the booklet says: 


In its expansion to the point where it can sustain a production equal to 
that of all other automobile manufacturers combined the Ford Motor Co. 
has grown to be one of the largest industrial institutions in the world, if it is 
not actually the largest. 

Its manufacturing activities are conducted on a colossal scale and the 
merchandising organization reaches to every corner of the civilized world. 
The United States and Canada are dotted with Ford plants, which are also 
found in fourteen other countries. 

The Ford factories with their enormous production and almost un- 
believable efficiency have become the Mecca of scientists and industrialists. 

have also left a permanent imprint on the social system by reason of 
the industrial policies in effect. Wherever Ford plants have been estab- 
lished the wage earner’s standard of living has been raised. 

Yet the Ford Motor Co. has been organized only since 1903. 

This book is published as an outline of the Ford industries, in which 
some of its outstanding features are set forth. It is not a history, nor does 
it pretend to tell the complete story of the company, for that would take 
volumes. Rather it presents a bird's-eye view of the organization and its 
methods at this writing (Nov. 1 1924). 

So rapidly is the company pee and developing that a complete 

icture of its activities which will be accurate six months hence is impossible. 
‘o-day’s innovation is invariably overshadowed by to-morrow’s. 

The Ford organization is such an amazing thing that even the bald truth 
about it is apt to seem overcolored and exaggerated. 

Cars and Trucks Produced in January. 

Month of January— 

Number of cars and trucks produced 
—V. 120, p. 91. 


Foundation Co., N. Y.—To Issue Additional Com. Stock. 

The directors have authorized the offering to stockholders of record 
March 3 of 15,000 shares of new Common stock (no par value) at $95 a 
share on the basis of one-fifth of one share for each share of old stock held. 

The stockholders on Feb. 19 increased the authorized Common stock 
from 75,000 shares to 100,000 shares of no par value.—V. 120, p. 835. 


Fraser Companies, Ltd.—Pref. Stock Offered.—Royal 
Securities Corp., Ltd., Montreal, are offering to 974% and 
div. to yield 7.18%, $1,500,000 7% Cumul. Redeemable 
Conv. Pref. (a. & d.) stock. 


Divs. payable Q.-J. (cumulative from Jan. 1 1925). Red., all or part, 
at 105 and div. on 60 days’ notice and at the same price in the event of 
Seaeten or voluntary winding up. Stock will be non-voting, except 
when and so long as two consecutive quarterly dividends shall be in arrears 
and unpaid and in regard to matters affecting the stock. Transfer agent, 
Montreal Trust Co. Registrar, Montreal Safe t Co. 

Convertible into Common stock at par for par at any time at the holder's 


option. 

Ca lization— Authorized. Outstanding. 
lst Rites. Sink. Fund bonds (V. 120, p. 458)__$10,000,000 $3,500,000 
7% Cumul. Red. Conv. Pref. shares__________ ,000 ,000 1,950,000 
I aa a ce a 10,000,000 10,000,000 

Company.—Is one of the largest manufacturers in Canada of bleached 
and easy bleaching sulphite pulp, spruce lumber and cedar shingles. The 
business has been in successful operation for nearly 50 years. Company 
owns valuable leases of timber limits, which, together with timber areas 
owned in fee aggregating about 210 sq. miles, total over 2,189 sq. miles, 
situated on watersheds of the St. John, Restigouche, Tobique, Miramichi, 
Madawaska and other rivers tributary to the company’s principal plants 
in Quebec and New Brunswick. Timber areas are estimated to contain 
1,892,000,000 ft. b. m. of spruce, pine and cedar saw logs and 4,998,000 
cords of pulpwood. 

Mill properties of the co yar include a complete bleached sulphite 
pulp-mill at Edmunston, N. B., and a complete easy bleaching sulphite 
pulp-mill at Chatham, N. B., 12 sawmills, seven shingle mills, four planing 

and a transit planing mill. Present capacity of bleached and easy 
bleaching sulphite pulp is 58,000 tons per annum. Company's lumber 
manufacturing capacity is approximately 124,000,000 ft. b. m. and 158,- 
000,000 shingle, 2 ,000 laths and 100,000 railway ties ° 

Recent Acquisition.—Company has recently acquired 250,000 shares 
of no par value Common stock, being all the outstanding capital stock of 
Stetson, Cutler & Co, Ltd., giving it control, subject to $2,500,000 of 
fumber business ‘operating approximetely 2.100" Sar ntica ot Heats 

appro 7. Be sq. les of leaseho 
timber limits in the Provinces of Quebec and New Brunswick, and several 
saw mills with a capacity of approximately 60,000,000 ft. b. m. per annum. 


1925. 
----117,090 


te 


1924. 
161,933 





The management and marketing arrangements of this business can be 
conveniently and economically carried on in conjnuction with those of 
this company. 

Valuation.—Fraser Cos.’s timber limits, . properties and other 
fixed assets have a book value of $15,066,135, from which there has been 
written off out of earnings $3,429,247 for depreciation and depletion, 
leaving a net valuation of $11,636,887—equivalent, after deducting Ist 
Mtge. bonds outstanding as above stated, to 4.17 times the amount of 
7% Pref. stock now being issued. Net current assets as at Dec. 31 1924, 
after deducting all current liabilities and including inventories at cost 
or market value, whichever is less, and including proceeds of this | 
(but exclusive of investments having a book value of $930,017) are certif: 
to be $3,511,873. 

Earnings.—Average annual net earnings, based on the annual] earnings 
after deducting operating and maintenance expenses, all taxes, bond and 
bank interest, and after deducting depreciation of fixed assets and depletion 
of timber limits, but before depreciation of inventories written off during 
the deflation period of 1921 and 1922, and available for dividends for 
the six years ended Dec. 31 1924 amounted to $410,504—equivalent to 
three times the annual dividend of $136,500 on shares of this issue out- 
standing as above. 

Net earnings, after operating and maintenance expenses, all taxes, bond 
and bank interest, depreciation and depletion, for the year ended Dec. 31 
1924 are $336,917. 

Listing.—Application will be made in due course to list these shares 
on the Montreal Stock Exchange. See also V. 120, p. 458. 


Freed-Eisemann Radio Corporation.— Sales.— 
The corporation's sales for the last quarter of 1924 were $2,016,560 on 
neutrodyne receivers under the Hazeltine patents.—V. 120, p. 589. 


General Cigar Co., Inc.—Stock to Employees.— 

The company, under its plan of offering stock to employees on the partial 
payment system, has given its employees the Fgh wy of subscribing to 
additional stock on the basis of $87 a share.—V. 120, p. 822. 


General Electric Co.—Bonus to Employees.— 

More than $1,000,000 in supplementary compensation was Fy ~ during 
the week of Feb. 7 by the company to those of its employees who had been 
in the company’s service for five years or longer on Dec. 31 last. This 
bonus payment was for the last six months of 1924 and amounts to 5% of 
the earnings of the employees during that period. A total of 28,499 indi- 
viduals shared in these payments.—V. 120, p. 835, 709. 


General Fireproofing Co.—Report.— 





The company reports for the year ended Dec. 31 1924 net fit of 
$542,291; preferr dividends, $97,342; common dividends, $129,239; 
balance, surplus, $315,710. 

Consolidated Balance Sheet December 31. 
1924. 1923. 1924. 1923. 

Assets— $s Liabilittes— 5 > 
Land, buildings, Common stock.__x1,636,500 1,636,500 

equipment, &c. 1,859,941 1,861,348/ Preferred stock... 1,390,600 1,390,600 
Os pete ea nk: 120,168) Notes & accts.pay. 764,219 1,313,596 
Notes and accounts > 1,658,289 | Dividend reserves _ 82,785 63,320 

receivable... -- 1,390,796} Accrued pay-roll - - 48,516 43,227 
Inventories - ----- 1,747,594 1,841,284! Reserve for local 
Investments ____- 45,415 tS a ar 98,784 
Other assets -- - - _ - ———— =—é oh ao Adv. charges and 
Pat’ts & trade-mks. 41,385 31,913 acer. accts..... F: 
Prepaid exp., &c_- 26,405 88,763 | Land contr. pay’le 68,000 76,000 

Reserve for Federal 
amen, Ge...... 107 ,882 92,401 
Total (each side) 5,324,342 5,511,542| Surplus__-.-_----- 1,120,563 797,115 








x Represented by 81,740 shares no par value.—V. 120, p. 590. 


General Motors Corp.— Sales of Cars to Users.— 
The following tabulation shows sales of General Motors cars ~ | dealers 
to ultimate Fe age ow Ly well as sales by manufacturing division of General 


Motors to their dea 
—Dealer Sales to Users— —G.M. Sales to Dealers— 
924 1 1925 


1925. 1 ; 923. . 1924. 1923. 
eee *25,387 33,574 31,437 *30,342 61,398 49,162 

*These preliminary figures include Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile passenger and commercial cars and GMC trucks sold in the 
United States, Canada and overseas. (Compare V. 120, p. 336.) 

Attention is called by the corporation to the fact that the Jan. 1925 
figures are materially affected by the limited production of Chevrolet's 
new models, which hes an important influence on the total figures for 
General Motors Corp. 


Oldsmobile Production—Chevrolet Sales.— 

In 1924 Olds Motor Works, a division of General Motors, produced the 
largest number of cars ever made in any one year of the 28 years the com- 

any has beén manufacturing. The total output was 10,000 more cars 
n 1924 than 1923, a gain of nearly 30%. Olds dealers at the beginning 
of 1924 totaled 1,760 and at the beginning of 1925 2,340. 

Chevrolet dealers in Jan. 1925 delivered and took orders for 40% more 
cars than in Jan. 1924 or Jan. 1923. At the recent Chicago show 1,107 
care were sold, a new high record for any company at a national show. 
During the New York show five times as many orders were taken as at 
any previous New York show, and similar records have been established 
at ail the automobile shows so far this year.—V. 120, p. 835, 590. 


General Railway Signal Co.—Annual Report.— 
1924. 1923. 
i C8. ce incense amides $1,333,345 $1,032,440 
Misc. chgs., incl. deprec., int., amort. of pats., &c_ 472,698 256,106 
Federal income (est.) and State taxes 039 9,450 


Mn ccc ceascenadasudasndnguceene $766,884 
—V. 119, p. 2653. 


Giant Portland-Cement Co.—Bal. Sheet Dec. 31.— 


$815,608 














Assets— 1924. 1923. Lhabilittes— 1924. 1923. 
Real est., bidgs., Preferred stock ---$1,871,150 $1,869,750 

machinery, &¢c_.$2,812,302 $3,066,267|Common stock... 1,106,300 1,107,600 
ORs cacucensecs 428,613 365,340 | lst Mtge. 68...-- 173,000 i 
Notes & accts. rec_ 68,567 70,962 | Accounts payable_ 47,816 61,717 
Ins.cos.partclaim -_---- 48,372 | Cust’s credit bal-_- 5,052 5,300 
Sundry debtors ---. 2,768 2,976| Payroll and un- 
Rents & int. rec_- 698 3,164 claimed wages-- 16,439 17,908 
Inventories ------ 354,237 369,831) Accr. int. & taxes_ 53,865 32,017 
Deferred charges - - 8,968 14,319 | Res. for conting .&c 19,318 10,568 
Fund forred. bds. 100,179 # ------ Mtges. payable... --.-.-.-- 12,100 
Stock & mortgages PS 6 tcnniane 494,628 499,257 

Ns: x cceta nets 11,236 9,985 

ee $3,787,570 $3,951,216| Total.........- $3,787,570 $3,951,216 


A comparative income account was published in V. 120, p. 835. 


(F. D.) Gleason Coal Co., Detroit.—Bonds Offered.— 
Benjamin Dansard & Co., Detroit, are offering at prices to 
net 644%, $100,000 steel steamer Tampico First Mtge. 6% 
Gold bonds. 

Dated Feb. 2 1925; due serially Feb. 1 1926 to 1935. Denom. $1,000. 
Principal and interest (F. & A.) ee at Union Trust Co., Detroit, trus- 
tee without deduction for normal Federal income tax up to 2%. Redeem- 
able, all or part, on 30 days’ notice at 102 and interest. 

These bonds are secured by a direct first mortgage on the steel steamer 
Tampico, owned and operated if the F. D. Gleason Coai Co., and are 

ersonally guaranteed by F. D. Gleason, principal stockholder of the F. D. 
Giessen Coal Co., whose net worth is several times the amount of the bond 
issue. ry 


Glidden Co.— Bonds Sold.— Hayden, Miller & Co., 
Union Trust Co. (Cleveland), Hallgarten & Co. and Ames, 
Emerich & Co. have sold at prices ranging from 100 and 
int. to 102 and int., to yield from 4.75% to 6%, according 
to maturity,[$3,000,000 Ist Mtge. 6% Serial gold bonds. 
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Dated March 1 1925: due serially Sept. 1 1926 to March 1 1940. Int. 
ayable M. & 8S. at Union Trust Co., Cleveland, O., or Chase National 
Bank, N. Y., without deduction for Federal income taxes up to 2% per 

annum. Company will remit Penna. State 4 mill tax. Union Trust Co., 
Cleveland, O., and E. 8. Hanson, Cleveland, O., trustees. 

Denom. $1,000 and $500 c*. Red. all or part on 30 days’ notice at 

102 and interest. 
Data from Letter of Adrian D, Joyce, President of Company. 

Company .—Incorp. in 1919 as a consolidation of Glidden Co. of Cleve 
land with 11 other manufacturers and distributors of paints, varnishes, 
lacquers, enamels, dry colors, kalsomines and allied products, linseed, 
oriental and edible oils, insecticides, &c. The original Glidden Co. of Cleve- 
land was founded in 1870 and the other constituent concerns were in exist- 
ence for various periods dating back as far as 1851. Company also owns a 
large lithopone plant, the capacity of which was doubled in 1924, for the 
production of pure white sunproof pigment under a special process. It 
was one of the first to develop and produce lacquer finishes for the auto- 
mobile, piano, furniture and general manufacturing trades, and now occu- 
pies a foremost position. During 1924, moreover, the company acquired 
control of valuable sources of two of its most important raw materials, viz.. 
white lead and zinc. Company is one of the largest factors in the paint 
and varnish industry in the country, with modern and well equipped plants 
located in Cleveland, Toronto, Reading, Baltimore, New Orleans, Chicago, 
St. Paul, St. Louis and San Francisco. 

Security. —Secured by a first (closed) mortgage on all of the fixed assets, 
comprising valuable land, buildings, machinery and equipment. These 
fix assets, after allowing for depreciation charges, are carried by the 
company as of Oct. 31 1924 at $6,929,295, equivalent to over $2,309 per 
$1,000 bond. 





on 


ial 
to 


Earnings Years Ended Oct. 31. 


a 1923. 1924. 
Net sales ..--$19,372,277 $19,614,396 
Net earnings applicable to interest charges on this 

issue before depreciation and Federal taxes___. $1,659,623 $1,720,498 
aR ina il li ae ea Nati , 284 566 276,557 
Interest on this issue ns 180,000 180,000 

Thus net earnings before depreciation and Federal taxes were over nine 
times the interest requirement on these bonds in 1923 and over 9% times 
such requirement in 1924. There has been a marked increase in the volume 
of the company’s business during the first quarter of its present fiscal year 
{bes inning Nov.1 1924, net sales having increased 20% over the same period 
ast year. 

Purpose .—Proceeds will be used to retire the outstanding 1st Mtge. 8% 
bonds (called for payment March 1 1925), thus effecting a substantial 
of saving in interest. ; 

9: Capitalization— Authorized. Outstanding. 
First Mortgage 6% Serial gold bonds (this issue) __ $3,000,000 $3,000,000 

% Prior Preference stock Sa a : -_. 7,500,000 7,175,620 
Common stock (no par value) - 360 ,000shs. 322,955shs. 
—V. 120, p. 710, 590. 


Go Gas Co.—Receivers Named.— 

Federal Judge Goddard at New York on Feb. 9 ogee Robert H. 
Gay, New York, and John O’Connell, Wilmington, 1., receivers, in 
equity proceedings brought by Cities Serving Refining Co., which has a 
secured claim for $164,298 ~ the company. This claim is secured by 
mortgages on real estate and service stations in New England. 

The company, according to the complaint, was in rated in Delaware 
with an authorized capital of $2.500, Pref. and $2,250,000 Class ‘‘A"’ 
Common and 100,000 shares of Class ‘‘B’’ no par Common stock. Assets 
of the comeeny as of Dec. 31 1924 are given at $4,599,041, and liabilities, 
exclusive of Cities Service — claim, at $451,229. Company operates 
service stations throughout the East. 

Judge Garvin in the Eastern New York District has appeineed the same 
receivers, while John O'Connell and Charles D. Root, of Utica, have been 
Seperases ancillary receivers by Judge Cooper for the Northern New York 


Federal Judge E. 8S. Thomas at New Haven has named Harvey S. Gorton 

of Norwalk as ancillary receiver in Connecticut for the company. John 

O'Connell and Charles Gamble, of Philadelphia, have been appointed an- 
cillary receivers in Pennsylvania by Judge Thompson. 


Goodyear Redwood Lumber Co., Elk, Calif.—Bonds 
Offered.—Lacey Securities Corp., Chicago, are offering at 
prices ranging from 100 and int. to 101.40 and int., to yield 
from 5% to 644%, according to maturity, $500,000 Ist 
Mtge. Guaranteed 614% Serial and Sinking Fund Gold 
bonds. 


Dated Feb. 1 1925; due serially, 1926 to 1935. Principal and int. 
(F. & A.) payable at Michigan Trust Co., Grand Rapids, Mich., trustee, 
or Illinois erchants Trust Co., Chicago, without deduction for any 
normal Federal income tax not in excess of 2%. Red., all or part, on 
any int. date on 30 days’ notice at 103 and int. Denom. $1, , $500 
and $100c*. Legal investment for Michigan Savings Banks under existing 
statutes. 
Data from Letter of Lamont Rowlands, rPesident of the Company. 


Company .—Will own in fee simple (except 337 acres on which timber 
pnly is owned) a solid tract of approximately 10,700 acres of virgin timber- 
and in the Redwood belt in Mendocino County, Calif. This tract con- 
tains in excess of 238,000,000 ft. of merchantable timber, over 75% of 
which is redwood, the balance being Douglas fir. Practically all this 
timber lies within a single watershed, excellently located for economical 
logging. Company's sawmill plant at Elk, Calif., is efficiently equip 
for the low-cost production of a minimum of 24 900,000 ft. of sawn lumber 


yearly on e i 
rity.—The fixed assets directly pledged as security for these bonds 
have a conservative book value of sist ,080, or over $3,680 for each 
$1,000 bond. Company will also have net current assets of $240,911. 
Guaranty.—As further security, principal and interest will be uncon- 
ditionally guaranteed, by endorsement, by Lamont Rowlands and Josephine 
Goodyear Rowlands, principal sockholiers. who have filed statements 
mae a net worth, exclusive of any interest in this company, of over 
Sinking Fund.—Company shall pay the trustee a sinking fund at the 
rate of $3 50 per thousand feet for all timber cut and removed from the 
mortgaged lands. The proceeds of the sinking fund shall be used ex- 
clusively for the payment of the principal of bends of this issue .@ 


Goodyear Tire & Rubber Co.— Div. Plans Considered.— 
An official statement says: ‘“‘The directors have declared the r lar 
quarterly dividend on the Prior Preference stock, payable April 1 to holders 
of record Mar. 20. No action was taken on the Preferred stock. The 
rd is continuing to consider suggested plans of adjusting arrearages on 
the Preferred stock and hopes to be able to make an announcement during 
the coming week.’’—V. 120, p. 590, 821. 


Greenfield Tap & Die Corporation.—Report.— 


TREBR 


- NOOOCSO 


SE lUlUC«~ 


_Calendar Years— 1924. 1923. 1922. 
Net profits before depreciation____.. $317,970 $613,690 $159,183 
—V. 118, p. 1275. 

Grove Theatre Office Building, Chicago.—Bonds 


Offered.—Shapker, Stuart & Co., Chicago, are offering at 
100 and interest $475,000 7% First Mtge. Serial Gold bonds. 


The bonds will be secured by a direct cloved first mortgage upon the land, 
building and equipment of the Grove Theatre and Office Bui ding, now in 
course of construction at 7606-7622 Cottage Grove Ave., Chicago. The 
theatre portion of the building has been leased for a term of 15 years by 
Lubliner & Trinz, € ‘hicago’s largest theatre operators. The lease is assigned 
to the trustee as additional security and the income therefrom is under the 
control of the trustee for the protection of the bondholders. The building 
will a combination of theatre, stores and apartments. 


Gulf States Steel Co.—1114% Stock Dividend.— 
The directors on Feb. 18 declared a 114 % stock dividend on the Common 
stock, yable in Common stock on March 13 to stockholders of record 


In addition the directors declared the regular quarterly cash dividend of 
14% on the Common stock, payable April 1 to holders of record March 20. 
On the 7% Preferred stock, the directors declared the full dividend 
or the current year. Quarterly payments of 1% % each will be distributed 





on April 1, July 1, Oct. 1 1925 and Jan. 3 1926 to holders of record March 20, 
June 15, Sept. 15 and Dec. 15 1925, respectively. 


The directors issued the following statement: 


With reference to the declaration of the stock dividend, it is stated that 
during the last seven years upward of $3,400,000 have been spent on the 
property out of earnings, and in addition the comepeny has recently acquired 
on advantageous terms about 85,000 acres of additional coal lands, payment 
of which is also expected to be made out of earnings. Consequently, the 
board has felt that the stockholders were entitled to somé recognition of the 
increased value of their equity. The figure of 114% represents the entire 
amount of Common stock now in the treasury of the company. 


Income Account for Calendar Years. 











; 1924. 1923. 1922. 1921. 

Gross profite_-.-.._..- $1,493,972 $2,169,863 $1,406,083 def$242,921 
Depr., taxes, &c., res’ves 514,657 593 ,342 447 ,876 348,994 
First Pref. divs. (7%) _- 140,000 140,000 140,000 140,000 
Second Pref. divs. (6%) 123 | = nag 
Common dividends - - -_ - 560,663 Mee «| (SGeceak cf ichideawe 

Balance, surplus----- $278,530 $985,807 $818,207 def$731,915 
—V. 120, p. 590. 

Holmes Manufacturing Co.—Balance Sheet Dec. 31.— 
Assets— 1924. 1923. | Liabilittes— 1924. 1923. 
Land, buildings, Capital stock - - - -- $1,200,000 $1,200,000 

machinery, &c.$2,313,861 $2,291,791 | Cottonacceptances 219,134 138,162 
a a 854,109 811,246 | Depreciation..... 979,126 923,750 
Cash & ace’tsrec. 207,239 341,221 | Surplus. .......-- 976,949 1,182,346 

. RR $3,375,209 $3,444,258 | Total ___._.._.$3,375,209 $3,444,258 


—V. 120, p. 710. 


Hudson Motor Car Co.—Proposed Acquisition of Stamping 
Plants.—An authorized statement says.— 


The company is negotiating for the purchase of the stamping plants of 
the Clayton & Lambert Mfg. Co. of Detroit, which ee the Hudson 
company with stampings and other accessories. The Clayton company 
also manufactures kerosene and gasoline fire pots which it will continue to 
produce at its other plants. 

The $486,000 Clayton & Lambert 6% notes due 1930, of which $450,000 
are outstanding, will either be assumed a the Hudson Co. or liquidated. 
The acquisition of this peat gives the Hudson Co. valuable additional 
Sect metal stamping facilities not far from its main plants.—V. 120, p. 836, 


Report for Years Ended Dec. 31. 
923 


$590,433 $068.944 $1/233856 $1'163:550 
Dividends __________.- £00000 800,000 — 3,000:000 800,000 


Balance, sur. or def___ def$567 sur$165,944 df$1 467,144 sur$363,550 
x Paid out of earnings accumulated since Mar. 1 1913.—V. 120, p. 459. 


International Silver Co.— Accumulated Pref. Dividend.— 

The directors have declared a dividend of 4 of 1% on account of deferred 
cumulative dividends and the regular quarterly dividend of 1% % on the 
Preferred stock, both payable April 1 to holders of record March 16. Like 
amounts were paid quarterly since April 1923.—V. 119, p. 2538. 


Itasca Paper Co.—Prairie River Power Co.—Bonds 
Offered.—Merchants Trust & Savings Bank, St. Paul, 
Minn., is offering $348,000 1st Mtge. Serial gold bonds. 

Of this amount $140,000 are 6% bonds maturing April 1 1933 to 1938, 





Indiana Pipe Line Se. 


Net income.-_......_.-. 





inclusive, and are offered at prices to yield 5.607 4 e balance of $208,000 
are 54% bonds maturi pril 1 1926 to 19 6; and are offered at prices 
to yield from 44%% to 5%%, according to matu . 


ated March 31 1923; due serially 1926 to 
unconditionally guaranteed by endorsement of the D tch Printing Co. 
Principal and int. (A. & O.) payable at the Merchants & Savings 
Bank, St. Paul, trustee. Denom. $1,000, $500 and $100 c*. Callable on 
any int. date on 60 days’ notice at a premium of 4 of 1% for each year or 
fraction of year that the bonds called have torun. Authorized, $1,500,000; 
outstanding, $1,008,000. Bonds are free from moneys and ts tax in 
Minn. Interest payable without deduction for normal Federal income 
tax not in excess of 2%. 

Itasca Paper Co. and Prairie River Power Co., located at Grand Rapids, 
Minn., operate a complete and y ary paper mill. The greater portion 
of the output is sold to Dispatch ting Co., the publishers of the St. Paul 
“Dispatch” and St. Paul “Pioneer Press.”’ 

These bonds are the joint obligation of the Itasca Paper Co. and the 
Prairie River Power Co. and are secured by a first mortgage on all the 

roperty owned by these companies, which was indepen ia appraised 
fn 1923 at over $1,500,000, since which time over $1, ,000 has m ex- 
pended in improvements and the purchase of additional pro rty whichis 
either covered directly by this mortgage or held by subsidiaries, whose 
entire capital stock is pledged to secure these bonds. 

The paper plant was acquired by Dispatch Printing Co. in 1916 in order 
to insure a permanent paper supply. At that time the capacity was 26 
tons per day, which has since been increased to 65 tons oe day to keep pace 
with the growing needs of the parent company. he Prairie River 
Power Co. was constructed to provide cheap hydro-electric power for the 
paper mill and at the present time develops 1,500 h.p. 


Johns-Manville, Inc.—Annual Report.—Chairman T. F. 
Manville says: 


Sales for 1924 were $41,730,134; billing, $37,627,084. Depreciation 
charges were amply provided for. Profits for the year were $2,52 ,047, less 
reserve for income tax, $300,000, leaving a net profit of $2,223,047. D 
dends at the rate of $3 per share were declared and paid on the outstandin 


rity 
1938. Principal and interest 
ispa 





Capital stock. , 
Balance Sheet December 31. 
1924. 1923. 1924. 1923. 
Assets $ $ Ltabiltites— $ & 

Plant, equip’t, &c.x8,683,143 8,757,517| Cap. stk. (no par) 12,500,000 12,460,450 
a i eaEgaee 1,633,334 1,148,456| Trade creditors...\| 870,291/ 609,376 
U.S. Govt. bonds- i ae 1,394 | Misc. accts. pay'’le) \ 25,870 
Accounts receiv'le.\5,660,073{ 4,486,910) Wages&comm’ns. 255,563 321,481 
Notes receivable -{ 255,960 | Fgt.,roy’y &exps. 167,472 185,867 
Inventories.._.._. 3,621,435 4,654,219) Dividendreserve.. 187,500 186 ,906 
Div.-paying securs 7,787,515 2,843,472| Income tax 1923.. 300,000 430,000 
Due from. sub. cos. 2,785,689 1,556,283) Surplus- -- --- _..15,890,362 9,484,258 


_ 0 ae 30,171,189 23,704,211 Total _.....30,171,189 23,704,211 
x After deduction of $3,381,287 reserves.—V. 118, p. 2445. 


Kaufman Department Stores, Inc.—<Stock Decreased.— 

The stockholders on Feb. 16 reduced the authorized Preferred stock 
from $1,575,000 to $1,500,000, par $100. The $75,000 Preferred had been 
acquired for the ‘‘special surplus account.”’ 

Alfred E. Rose has been elected a director. 


Earnings for Calendar Years. 


1924. 1923. 1922. 
Net prof. aft. Fed. tax_. $1,632,524 $2,255,236 $1,604,397 
—V. 120, p. 711. 


Kennecott Copper Corp.—1924 Dividends.— 

President Stephen Birch says in part: ‘‘The officers, after consideration 
of the matter and with its counsel and accountants, are of the opinion that 
of the cash distributions made to its stockholders during the year 1924, 
$2 42 per share represents distribution of capital not subject to Federal 
income tax and 58 cents per share represents dividends from surplus earn- 
ings. 

Trhe above allocation has not yet been passed upon by the Treasury 
Department."'—V. 119, p. 2416. . Py ' 


Kirby Petroleum Co.—Div. Resumption Recommended.— 

The executive committee, according to reports, has recommended to the 
directors the declaration of a dividend of 25 cents a share, to be paid Mar. 10 
to holders of record Feb. 28. Dividends of 25 cents } share were paid on 
the —" eS" 11 1921, Oct. 15 1921 and Jan. 25 1922; none since.— 
V. 120, p. 711. 


1921. 
$780,489 
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Lima Locomotive Works, 
Calendar Years— 1924. 
Sales ..--$14,577 135 











Inc.—Annual Report.— 
1923. 1922. 1921. 
$20,286,867 $6,476,953 $12,528,154 








x Expenses, &c__- 13,068,399 17,495,031 6,221,214 10,716,562 
Profit ____- $1,508,736 $2,791,836 $255,740 $1,811,592 
Other income_ ; Cr.216,307 Cr.110,769 . ‘ 
Interest on bonds__. San 80,294 120,000 
Res've for Fed. taxes 225,000 500 ,000 555.000 
Pref. dividends (7%) 30,326 130,985 200 550 
Common dividends._ 844,228 809,570 189,211 304 500 
Balance, surplus $655,815 $1,562,709 def$144,750 $631,541 


Profit and loss surplus $4,671,692 $4,015,876 $2,453,167 $2,470,994 


x Manufacturing, administrative and other expenses, including depre- 
ciation.—V. 118, p. 1144. 


Lion Oil Refining Co., El Dorado, Ark.— Stock Offered. 

H. D. Williams & Co., New York, and Strandberg, Me- 
Geevy & Co., Kansas City, are offering at $20 50 per share 
70,000 shares capital stock (no par value). 

Authorized, 300,000 shares; to be presently outstanding, including this 
offering, 193,125 shares. Transfer agents, Mechanics & Metals National 
Bank, New York; office of the company, Kansas City, Mo. Registrars, 
Seaboard National Bank, New York; New England Nationa) Bank, 
Kansas City, Mo. 

Data from Letter of President E. C. Winters, Feb. 9 1925. 

Company.—Incorp. Oct. 27 1923 in Delaware to acquire the properties 
of the Lion Oil & Refining Co., El Dorado, Ark. Company is well balanced 
with its activities centered around a thoroughly modern oil refinery. It has 
settled oil production which is carried by its own pipe lines to its refinery, 
and has ample storage facilities for both its crude and refined oil. It also 
owns a sufficient number of tank cars to take care of the distribution of its 
products. 

The new 10,000 bbl. refinery, equipped with the latest Burton process, 
is of the most efficient and economical type and was designed and con- 
structed in 1923 under the direct supervision of the engineers of the Standard 
Oil Co. of Indiana. Seventy-five miles of the company's six-inch po lines 
extend from the refinery located on the outskirts of El Dorado. Ark., to the 
Smackover, South E] Dorado, Louann and Norphiet oil fields. all of which 
production centers around the refinery. Company controls a total of 1,166 
acres in Arkansas with 53 wells now producing 4,000 barrels of crude oil 
daily, 2,500 bbls. of which is settled production. This production can be 
readily increased by drilling additional wells. mp wed has not drilled a 
dry hole on any of its leases. Of this production approximately 3,000 bbls. 
come from leases, the purchase terms of which provide that the company 
is first reimbursed for all drilling, development and operating expense, 
after which the production will be evenly divided with the sellers until 
they shall have received $2,000,600. Thereafter the total production, 
excepting the usual one-eighth royalty, aeengs to the company without 
any payments or obligations. When the sellers have received the $2,000,000 
the company will also have earned a similar amount. 

In June 1923 the company drilled a well on one of the controlled leases 
which well was drilled 280 feet deeper than the original Smackover sand. 
This was reported as the largest gas well ever discovered in Arkansas and 
iestill peptacton at the rate of 50,000,000 cu. ft. per day. Gas from this 
well is being sold to the gas company and part of it being used for the com- 
pany’s refinery and lease operations. 

Company has a total steel storage capacity in excess of 1,000,000 bbls. 
It also has a loading rack for 50 cars on the Chicago Rock Island & Pacific 
RR. and two loading racks for a total of 75 cars on the E] Dorado & Wesson 
RR., which connects with both the Rock Island road and the Missouri 
Pacific. In this manner the comenny is provided with excellent shipping 
facilities. With 600 tank cars, of which 409 are owned and the balance 
leased , the company distributes its products to the jobbers in the South and 
Middle West. Oil is sold through its office in Kansas City. 

rpose.— Proceeds will be used for corporate purposes. 

Earnings and Dividends.—The predecessor company, from its initial 
operations in Feb. 1922, earned profits in excess of 20°, on the average 
eapital stock outstanding during the preiod to April 1923. During 1923 
the operations of the origina! plant were reduced to permit the building of 
the new (Burton cracking process) refinery, which was completed in Nov. 
1923. Therefore, profits for 1922 and 1923 do not reflect the present earn- 
ing capacity of the company. The producing properties were all acquired 
by the company between Dec. 1923 and the spring of 1924. The earnings 

the company for the fiscal year ending Oct. 31 1924 were as follows: 
iene ieee od oe ane) seek ed patie $891,916 
Deduct-— Depreciation and depletion, $377 ,242: Fed. taxes, $65,000 442,252 


Balance transferred to surplus $449 664 
It is expected that the profits for the year 1925 available for the stock 
will be about $6 per share. 
An initial div. was declared last Dec. and paid in Jan. It is the policy of 
directors to pay dividends at such rates as are justified by the earnings. 


Balance Sheet Oct. 31 1924 (After This Financing). 





Assets— Liabilities 
Cash $87 ,662 | Banks, loans and others $24 500 
Receivables 222,756 | Trust notes (due in one year 62.355 
Inventories ss 614,909 | Accounts payable 243,990 
Deferred charges __. 72,814 | Reserves and accruals 183,908 
Plant, pipelines, tankcars, & c. 3,289,738! Tank car trust notes 80 372 
Leases and equipment 1,265,033 | First Mtge. Serial 7s 1,100,000 
Net worth a3.857,785 
Total __-. $5,552,912 Total $5,552,912 
a Capital stock without par value: Authorized, 300,000 shares; issued 
and outstanding, 193,125 shares, $3,408,121; earned surplus, $449,663. 
Directors.—H. M. Evans, Chairman; E. C. Winters, Pres., Kansas City, 
Mo.; Victor H. Smith, V.-Pres., El Dorado, Ark.; Herbert D. Williams, 


New York; F. H. Thwing, Treas., Kansas City, Mo.; Thomas H. Smith, 
Denver, Colo.; E. D. Ellison, V.-Pres., Kansas City, Mo.; J. K. Mahony, 
El Dorado, Ark.; F. T. Childs, Kansas City, Mo. 

hn te will in due course make application to list its stock 
on the New York Stock Exchange. 


Loew’s Boston Theatres Co.—Earnings.— 

The commercial income of the Orpheum Theatre and of the State Theatre 
and office building from rents avercged over $120,000 and the receipts in 
both theatres amounted to over $136, for the first four weeks in January. 

his company owns the freehold of the Orpheum Theatre in Boston 
and owns nearly all the Common stock of the State Theatre Co., which 
owns the freehold of the State Theatre and office building.—V. 119, p. 2655. 


Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31.— 














1924. 1923. 1924. 1923. 

Assets— $ $ Liabilities— $ s 
Fixtures & equip__a1,055,632 1,022,600! Ist Pref. stock __- -42,385,000 2,385,000 
Good-will _ __-__-_- 3,000,000 3,000,000 | 2d Pref. stock._._ 1,895,100 1,895,100 
NS 1,190,400 989,594 | Common stock___d2,998,000 2,998,000 
Accts. receivable_b2,521,245 2,422,475| Trade creditors... 1,052,876 896,275 
Notes receivable _- 15,187 11,962 | Customers cred __- Gi Rin 81,700 
Due from affiliated Accr'd exp. & Fed. 

foreign cos_-_-- _ 9,586 5,278 tax reserve_____ 555,220 539,614 
Inventories -__-_-_- 2,632,775 2,802,502 | 2d Pref. div., pay- 
Prepd. & def. chges 84,910 85,770| able Feb.1____- 112,852 37,902 
Loans to affil. cos_ 86,359 82,900 | Surplus_ . 1,597,047 1,589,491 

_ a 10,596,097 10,423,083| Total _________ 10,596,097 10,423,083 

a Fixtures and equipment, $2,163,753, less reserve, $1,108,121. 


b Ac- 
counts receivable, $2,598,749, less reserve for doubtful accounts, $77,504. 
c Inventories of merchandise after deducting $141,790 for unearned dis- 
counts. d First Preferred stock, $2,500,000, less in treasury, $115,000; 
, $3,000,000, less treasury stock, $2,000. 

1924 dividends were disbursed by the company as follows: R r 
dividends on Ist Pref. stock (6%) $143,100; accumulated divs. on 2d Pref. 
stock, in full (48%) $909,648. On Dec. 22 1924 the directors declared a 
quarter - we” of 46% on the Common stock, payable Jan. 15 1925. 
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McCall Corporation.—Annual Report.— 














Calendar Years— 1924. 1923. 1922. 
Net sales _ _ $9,012,449 $7,.912.267 $6,895,159 $5,‘ 
Oper. exp. and deprec 8.221.440 7,000,061 5,792,145 5, 
Operating profit. $791,009 $912,206 $1,103,014 $* 
Other income 51,309 54,196 63,291 
Total income $842,317 $966,402 $1,166,305 
Reserves for taxes, &c 145,550 215,975 255,033 
Res. for doubtful accts 91,521 — - -  emsem 
Ist Pref. divs x(17% %)211,085x(14)168,868 (34%4)42,217 3 ----- 
Balance, surplus $394.16) $581.559 $869 ,055 $566.0. 


x Of this amount $84,000 represents the regular current dividend on tik 
class of stock and the balance was applied as against arrearages on thi 
stock.—V. 119, p. 2769. 

McCord Radiator & Mfg. Co.—Earninas.— 

Cal. Year 10 Mos.End 

1924. Dec. 31 '23. 
Net earns. after all chges. but before Fed'l taxes. $814,591 $888 ,897 
—V.119, p. 1963. 


(H. R.) Mallinson & Co., Inc.—£arnings—Outlook.— 

Secretary Albert H. Watson says: ‘‘Earnings for the first quarter ended 
Jan. 31 were $2 50 a share or better. The strong tone of the silk market 
indicates higher prices for raw silk. This increases a favorable demand 
for merchandise, which creates better forward buying instead of the hand 
to-mouth buying which existed last year. Fashion is favoring specialty 
fabrics, which are the main product of Mallinson Co. The demand is sa 
great that spring business will overlap into fall. European sources definitely 
determine fall fabric demands, which forecast unprecedented fall business, 
a en ar y for the next four months will not satisfy the demand. 
—V. 120. p. 592. 


Massey-Harris Co., Ltd.—Report.— 
Years Ended Nov. 30 
Income from operations- 
Interest on borrowings ey ne 
Appropriation for depreciation of plants, &c__- 
Appropriation for possible losses on receivables 
Appropriation for foreign exchange and taxes 


1924. 192: 
$1.065.180 $1,1: 

$667 665 3 

282 567 





Appropriation for pension fund. 27.235 
Net profit $87,711 loss$22,448 
Previous surplus d 750,153 772,601 
Less amt. to adjust subsid. cos. stock to par ‘ 19,154 -- 
Surplus at Nov. 30 $818,710 $750,153 


V. 119, p. 1289. 
Mathieson Alkali Works, Inc.—Annual Report.— 


Calendar Years— 1924. 1923. 1922. 

x Total earnings from operations.___ $1,521.477 $1,833,734 $1,644,186 
Provision for depreciation & depletion $553,336 $549,238 $524 ,903 
21,295 37,551 44,882 


Income charges (net)_______._____~_ 





Federal income tax_______________- 73.780 150,000 96,000 
Preferred dividends_______ _- a 634 250,549 155,036 
Balance, surplus...............- $528,430 $846 394 $823 365 





x After deducting manufacturing, selling and general administrative 
expenses.—V. 120, p. 592, 460. 


(Fred) Medart Manufacturing Co., St. Louis.— Stock 
Sold.—Mark C. Steinberg & Co., St. Louis, sold at $29 50 
per share 7,500 shares of Common stock (without par value). 

Capitalization Authorized and Outstanding. 
De CURE CA nn 5 vn bo ebedidéacbckbbcdecc®ses $135,000 


8% Cumulative Preferred stock. -_......................--.. $250,000 
Common stock (without par value) --.....---.------------- 30,000 shs. 
Data from Letter of President Edward J. Medart. 

Company .—Is one of the largest manufacturers of steel lockers, steel office 

cabinets, steel shelving, gymnasium apparatus and playground equipment 
in the United States. hese products have been advertised for amny 
years and are nationally known. They represent two distinct lines for 
which demand is constantly increasing, and sales have increased from 
$50,000 in 1908 to over $1,000,000 per annum. The general offices are 
in St. Louis, Mo., with branch sales offices in New York, Chicago and San 
Francisco, besides sales connections in 25 other cities in the United States. 
Company manufactures all of its own products in its own plant, which com- 
prises 7 modern brick factory buildings. 
_ Earnings.—Company has shown a profit in every year since incoi tion 
in 1908. Average annual net earnings for the period August 1918 to Jan. 
1925, after giving effect to Federal and State income taxes at 1924 rates, 
were over 15.17% on average invested capital. 

Assets.—Net tangible assets as of Dec. 31 1924 were $32 18 per share on 
the 30,000 shares of Common stock to be outstanding. 

Dividends .—In the period Aug. 1918 to Jan. 1925 dividends ameunttng to 
$201,610 in cash and $600,000 in stock were paid on Common stock. Divi- 
dends are now being paid at the rate of $2 per annum. 

Listing.—Listed on the St. Louis Stock Exchange.—V. 119, p. 3017. 


Mergenthaler Linotype Co.—Frztra Dividend of 14%%.— 
The directors on Feb. 17 declared an extra dividend of 14% on the 
capital stock in addition to the regular quarterly dividend of 244%, both 
payable March 30 to holders of record March 4.—V. 119, p. 2417. 


(C. R.) Miller Manufacturing Co., Dallas, Texas.— 
Balance Sheet Dec. 31 1924.— 


Assets— | LAabtlities— 
Real est., bidgs., mach'y, &c_ _$1,681,836 | Preferred stock - - . $1,350,000 
Cash _... ‘ 278,271 | Common stock - - - -- 79,800 


U.8. Government bonds - 50,000 15-Year Sink. Fund Gol d7 ‘9s 





Notes & accounts receivable _- 724,853 | ol FC 76,500 
ae me a 1,384,980 | Accounts payable----------- 14,071 
Prepaid interest and unamort. | Accrued int. & local taxes. __- 4,615 
bond discount. ----- ba 59,860 | Reserve for Federal taxes_. 0,974 
Investments in affiliated cos 412,500 | Surplus - - - - ------ ielate dis 404,164 

Due from officers, empl., &c 57,825 
Sie se iieler onal ince eeen Caseecae ences “BER cic csducce _....$4,650,124 


Total 

—V. 120, p. 837. 
Montgomery Ward & Co., Chicago.— New Director.— 
Charles H. Schweppe of Chicago has been elected a director, filling a 

vacancy caused by the resignation of J. Charles Maddison.—V. 120, p. 712. 
Motor Products Corp.—Annual Report.— 

Profits for year ending Dec. 31 1924 





--- $1,183,734 


Provision for Federal and Canadian income taxes_____________ 159.500 
TS ee eee 250,040 
I a Digi d gs Sa eels kn we awe ee Wee enn -.. $774,194 


—V. 118, p. 2581. 


Motor Wheel Corp., Lansing, Mich.— Div. Increased.— 
The directors have declared a quarterly dividend of 30 cents per share on 
the Common stock (no par value), payable March 20 to holders of record 


March 10. 

An initial dividend of 25 cents a share was paid on the Common stock in 
May 1920 and in June 1920 a stock dividend of 50% was paid in Common 
stock. Since then quarterly dividend payments have been at the rate of 
80 cents per share per annum up to Dec. 20 1924, when a quarterly dividend 
- & 40 cents a share was paid, making the payments for the year total $1 per 
share. 

Pres. H. F. Harper says: “Orders and contracts on books forJJ1925 
are very satisfactory. While actual production for the first three months 
of 1925 will be less than in the same period of 1924, all indications are the 
output for the first six months will equal the same period oi 1924. General 


efficiency of plant as well as the labor situation has greatly improved. 
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© great amount was expended the past year on fixed assets and all plant | 
hd equipment are up to the highest possible standard. During 1924 | 
nk loans amounting to $1,587,500 were retired. 

**Purchases for sinking fund requirements have been made in the open 
arket of $131,500 of bonds and $230,100 of Preferred stock. The ratio 
current assets to liabilities is better than 5 to 1. 
mount of $175,000 was ——— 

1 






























, making the total retired $400,000 
1923. 1922. 


sy mem — 24. 1921. 
et income after deprec. 
and taxes_ ° _.. $1,800,093 $1,292,282 $693 .134 $301,340 


V. 120, p. 712. 


Music Master Corp.— Sales.— 
President W. L. Eckhardt on Feb. 18 stated that sales for the last six 
eeks were approximately 40% ahead of the same period last year.— 


- 120, p. 339. 
National Candy Co.—Balance Sheet Dec. 31.— 
1924. 1923. 1924 1923. 

Assets— $s 3 Liabilities— $ $ 

and & bidgs.,&c_ 2,205,362 2,180,109) 1st Pref. stock 1,000,000 1,000,000 
7ood-will, trade- | 2d Pref. stock____ 1,699,300 1,699,300 

marks, &c_---- 6,000,000 6,000,000 Common stock. -_x6,000,000 6,000,000 

2 ree 766,912 531,597 | Accounts payable. 109,119 288,868 

nventories _- _ 1,447,814 1,532,255| Acer. accounts. . 41,075 Jun 
ects. & notesrec. 818,742 925,158 | Acer. div. (7%) on 
dberty bonds_.- 332,079 332,079| Ist & 2d Pf. stk 94,475 94.476 
da Pf.stk.(parval.) 33,900 33,900 | Federal taxes - 340,353 350 ,004 
Bub. co. stock for Surplus 7,430,614 6,912,048 

employees --- - - 38,750 Ce ae tihieainea apiece 

her investments 5,071,378 4,809,597| Total (each side) 16,714,937 16,344,695 | 


x Of which $705,500 owned by company and standing in name of F. D. 
Seward, trustee 


“The usual comparative income account was published in V. 120, p. 838. 


National Enameling & Stamping Co.—New Director.— 
Richard H. Higgins of the Chatham & Phenix Bank has been elected a 














+ Hirector.—V. 120, p. 217. 
708 National Fireproofing Co.—Earnings.— 
2 Calendar Years— il 1924. 1923. 1922 1921. 
rt Net n er a 
447 charges and taxes... $971,338 $1,066,289 $29,316 $108,834 
ren Depreciation .....---.-.- 591 301,42 100,000 100,000 
+34 eferred dividends__-(6%)474,030 (4)316,020 --.... = ------ 
--- Balance, surplus -.- - - - $197,717 $448,844 def$70,684 $8 ,834 
53 Balance Sheet Dec. 31. 
1924. 1923. | 1924. 1923. 
Assets— + x | Ltabilities— 3 $ 
Property & equip_11,148,375 10,321,703 | Preferred stock... 7,900,500 7,900,500 
Good-will_._._.__.. 4,461,300 4,461,300|Common stock... 4,461,300 4,461,300 
86 Inv. in assoc. cos - - 132,101 136,067 | lst Mtge. bonds. - 888,000 1,013,000 
103 Sink. fund for bds- 4,888 8,048 | Lyle Clay Co. Ist6s 4,900 13,800 
82 Mortgage notes - - - 40,780 52,506 | Mtge. payable on 
00 Inventories --- --- 1,350,898 1,231,418 clay lands - --- - - 38,000 33,750 
36 Notes & accts. rec. | Notes payable_- - - 300 ,000 300,000 
— (less reserve)... 595,857 872,843 | Accounts payable. 520,480 496,180 
65 Notes & accts. rec. | Bond int. accrued - 14,800 16,883 
from assoc. cos. 184,804 177,395 | Fed. income tax- - 92,920 105,373 
ve Misc. bonds & stks 44,354 68,078 | Divs. decl. & pay. 276,517 237,015 
U. 8. Treas. notes Reserve for deprec. 1,872,317 1,686,371 
and certificates. ------ 240,195 | Surplus. 2,028,927 1,831,210 
ke Cash.._......-- 410,632 486,508 
0 Deferred charges. 24,672» 39,321 | 
, —e ....- 18,398,661 18,095,381, Total 18,398,661 18,095,381 
—V. 119, p. 2770. 
ol Nevada Consolidated Copper Co.—2d Quarterly Report. 
a The report covering the fourth quarter of 1924 shows: 
5. Production of copper for the quarter was 17,552,612 lbs. as compared 
with 17,166,492 Ibs. the third quarter. 
e Net Production (in Pounds) for Year 1924 (Total, 70,237,050). 
it 4th Quarter. | 3d Quarter. |. 2d Quarter. | 1st Quarter. 
y Oct__. 5,770,592 | July -- 5,702,048 April_. 5,707,574 Jan__- 6,196,556 
4 Nov __ 5.782.720 Aug... 5,708,222; May_- 5,735,811| Feb... 6,435,134 
- Dec___ 5,999,300| Sept _. 5,756,222|June_- 5,739,704| March. 5,703,167 
a ‘inne eat Total.17,166,492| Total.17,183,089| Total.18,334,857 
'e Av.m ; Av. mthly. v. mthly. Av. mthly. 
ws prod _ 8 350,871 | prod. 5,722,164| prod— 5,727,696| prod— 6,111,619 
" The cost of production, including charges for depreciation and all fixed 
and general expenses and after credit for gold and silver values and miscel- 
4 laneous earnings, was 11.27 cents per pound of copper produced, as com- 
P pared with 11.42 cents per pound for the preceding quarterly period. 
’ Financial Statement of Operations for 1923 (by Quarters). 
4th Quar. 3d Quar. 2d Quar. ist Quar. 
) Oper. gain from copper produc’n_$383,397 $250,293 $229,257 $199,611 
; Value gold & silver & mils. earns. 206,736 166,992 177 ,094 213,849 
Nevada Northern Ry. dividend__ 100,000 100,000 100,000 150,000 
po ee ee ee $690,133 $517,285 $506,351 $563,460 
Plant and equipment depreciation 150,430 150,430 150,430 150,430 
Increase in earned surplus_-___$539,703 $366,855 $355,921 $413,030 


Earnings for the fourth quarter are taken into account on the basis of 
13.77 cents per pound of copper, as compared with the carrying price of 
12.98 cents, 12.85 cents and 12.75 cents for the third, second and first 
quarterly riods, respectively. 7 

{Signed D. C. Jackling, Pres.;C.B.Lakenan, Gen. Mer.J|—V. 119, p.2297 


National Transit Co.—E£ztra Dividend of 2%.— 

An extra dividend of 2% has been declared on the outstanding $6,362,500 
Capital stock, par $12 50, payable March 16 to holders of record Feb. 28. 
Extra disbursements of like amount were made in March and September 
1924.—V. 120, p. 462. 


National Lock Co., Rockford, Ill.—Bonds Offered.— 
William R. Compton Co. and Mississippi Valley Trust Co., 
St. Louis, are offering at prices to yield from 544% to 6%, 
according to maturity, $1,500,000 Ist Mtge. 6% Serial 
Gold bonds. 


Dated Feb. 16 1925, due Feb. 1 1927 to 1935. Prin. and int. (F. & A.) 
ayable at Mississippi Valley Trust Co., St. Louis, Mo., trustee, or Illinois 
Merchants Trust Co., Chicago, without deduction for any Federal income 
tax up to 2% per annum. Denom. $1,000, $500 and $100 c*. Red. all 
or part on any int. date on 30 days’ notice at 100 and int., plus a premium 
of % of 1% for each year or part thereof of unexpired life of the bonds, 
such premium not to exceed, however, 103 and int. In case only a part 
of the issue is called, the company is required to retire the latest out- 
standing maturities first. 

Data From Letter of F. G. Hoagland, Vice-President, Feb. 10. 

Company .—Beginning with a nominal capital in 1903, the company has 
grown steadily, expansion in the past having been the result largely of 
earnings put back into the business. Company now manufactures a 
complete line of furniture hardware, including hinges, screws, locks, &c., 
used by furniture, kitchen cabinet, phonograph, radio and refrigerator 
manufacturers and various types of bolts and screws used by automobile 
and machine tool manufacturers. 

Security.—T hese bonds will constitute the sole funded debt of the company 
and will be secured by a first mortgage on all of its real estate, plants, 
buildings, machinery, equipment and other fixed mroperty, now or hereafter 
owned. These assets have been appraised, as of Dec. 31 1924, at a re- 

roductive value of $3,792,664 and at a depreciated value of $3,160,726. 





provements and additions to be made from a part of the proceeds of 
these bonds and to be included under the mortgage will add approximately 
$748,000 to the above fi 
physical properties on w 


, making the net sound depreciated value of 
ch these bonds will be a first lien about $3,908,776. 





Preferred stock in the | 








Net Sales & Net Profits Available for Interest Charges, After Depreciation & 


Federal Taxes at Present Rates. 


1916 __..... Net Sales. Net Profits. Net Sales. Net Profits. 
1916 ’ ..$1,413,623 $409,594 '1921 _..---- $1,070,199 $45,799 
1917 - . 2,014,460 402,802 1922 2,180,847 251,181 
1918 ~ 2,669,844 539.477 1923 - 3,776,556 672,423 
BULe .--.... Bee 488,862 1924 _ - 4,177,634 572,413 
1920 __ 3,601,125 434,561 


Pur pose.—Proceeds will be used to retire the present bonds outstanding, 
amounting to approximately $676,000, and for additional plant facilities. 


Balance Sheet as at Dec. 31 1924 (After Proposed Eefinancing). 
Assets— Liabilities— 


Fixed assets _. __ $3,908,776) Pref. stock, Series “A”... $214,800 
— 730,647 | Pref. stock, Series ““B’’.._ 806,475 
as is 


387,946! Com. stock (25,625 shs.)_ 2,! 
Ist Mtge. 6% bonds 1,5 
529,710' Notes payable (bankers) - - 


Notes & accounts receiv 
able (less reserves) _ - 


Inventories _ _ __ 1,114,355 | Accounts payable- ------ 127,346 
Investments ears 66,045 Res. for Fed. etc., taxes__ 88,2PRR 
Notes rec. (employees)_-_ 457,100) Surplus ______________.- 1,369,873 


457,100) Surplus --- --- 
Deferred assets 74,696 ——aeee 
—V. 120, p. 713. | Total (each side) $7 ,269,27 


New York Shipbuilding Corp.— Dividend of $1.— 

The directors have declared a dividend of $1 per share on the outstanding 
200,900 shares of capital stock, no par value, payable March 10 to holders 
of record Feb. 27. A distribution of $2 per cove was made Nov. 6 1924, 
the only payment made during the year. (For dividend record see V. 
119, p. 1850).—V. 119, p. 2187. 


New York Transit Co.—Annual Report.— 
Calendar Years— ‘ 


1924. 1923. 1922. 1921. 
\ spear $186,418 $238,732 $549,194 $820,957 
PE 6 cacoudane (2%)100,000(7 }4)375,000x(95)4750000 (16)800,000 





Balance, sur. or def. -_sur$86,418 def$136,268df$4,200,806 sur$20,957 


x Includes sqoctal dividend of $80 per share amounting to $4,000,000, 
distributed on Dec. 30 1922, of which $13 {2 pee share was paid eut of earn- 
ings accumulated since March 1 1913, and 58 per share was paid out of 
earnings accumulated prior to that date.—V. 120, p. 838, 462. 


Niles-Bement-Pond Co.—New Treasurer, &ce.— 

E. J. Edwards succeeds J. B. Cornell as Treasurer. Edward A. Deeds 
has been elected Chairman of the Executive Committee. Mr. Deeds and 
Frank Bement have been elected directors and Charles K. Seymour suc- 
ceeds C. 8. Guthrie as Secretary.—V. 120, p. 838, 713. 


Northern Pipe Line Co.—Balance Sheet Dec. 31.— 


Assets— 1924. 1923. LAabilittes— 1924. 1923. 
Pipe line plant. . $2,984,397 $2,979,717 | Capital stock __ -_ $4,000,000 $4,000,000 
Mat'ls & supplies _ 39,086 41,478| Accts. pay. & tax 
Cash, oth. invests. reserve, fire ins. 





& accts. rec _- 3,212,187 3,282,148 annuities, &e_.. 458,455 556,910 
—————-  —— — | Acer. depr. reserve 1,568,095 1,511,519" 
Tot. (each side) _$6,235,669 $6,303,343 | Profitandloss_... 209,118 234,914 


A comparative income account was published in V. 120, p. 838. 


Ohio Oil Co.—Larger Dividend Declared.— 

The cirectors have declared a dividend of 50 cents per share on the out- 
standing $60,000,000 capital stock, par $25, payable March 31 to holders 
of record Feb. 24. In Dac. last a distribution of 25 cents per share was 
paid, while in June and Sept. 1924 divide: ds of 50 cents each were paid. 
Compare V. 119, p. 2418. 


Old Dominion Co. (Maine).—Copper Output (Lbs.). 
January. December . November. October . September. August. 
2.664 .887 2,376,000 2,244,000 2,404,000 1,943,000 1,872.00 
—V. 120, p. 217. 

Oppenheim Collins & Cce., Inc.—Registrar.— 

The Central Union Trust Co. of New York has been appointed Rezistrar 
for 200,000 shares of Capital stock, no par value.—V. 120, p. 713, 5€3. 


Orpheum Circuit, Inc. (& Subs.).—Annual Report.— 
Calendar Year— 1924. 1923. 1922. 1921. 
Gross income. -_-- _--- .x$19,136,223 $16,759,001 $14,405,058 $14,089,630 
Expenses . .$14,683,049 $13,836,965 $12,797,334 $12,498,329 

1,127,712 73,287 702,157 





Amortiz'n, deprec’n, &c_ 1,129,859 7 
Federal taxes (estimated) 426,002 225,63 ,000 104,000 
Diviaenes......-.- 7 531,960 542,308 543 ,008 1,367,755 
Common dividends. - - ae "i eae aus 
Balance, surplus.____ $1,542,997 $1,026,386 $11,428 def$582.611 
Total surplus_________- $3,105,184 $1,536,683 $607 588 $571,023 
-. Includes $1,032,438 profits on sale of stocks and properties.—V. 120, p. 
218. 


Parke, Davis & Co.—Annual Report.— 


Calendar Years— 
Gross earnings. - - - -- - -- 
Reserve to equalize value 

of current assets in for- 


1924. 1923. 1922. 1921. 
$7,037,751 $6,400,864 $6,590,813 $4,349,497 





eign countries with 

market rates of exch _-_ 66 ,037 263 ,877 125,886 424,436 
Reserve for depreciation 242,808 198,945 304,169 216,724 
Federal and foreign taxes 825,000 750,000 900,009 835,000 
Cash dividends. - - -- (20 % )4,745,816x(22)5218618(30)3555,114(22)2605 ,479 

Bal., sur., for cal. year $1,158,090 def$30.575 $1,705,645 $267 ,857 
Previous surplus____--- $7,330,211 $7,360,786 $6,841,769 


$7,109,627 
penens Dr .100,000 


Cr10,500, 


Employees pension fund_Dr.100,000 

Formulae processes, trade 
iy aR: 900 

PE DEE Ricakcess hee aeons (100)11854485 ______ 


Profit and loss surplus $8,388,301 $7,330,211 $7,360,786 $7,109,627 

x Includes $1,897,288 paid from 1922 earnings and $3,321,338 paid from 
1923 earnings including dividend paid Jan. 2 1924. Extra dividends were 
paid on ete par value stock as follows: March, 5%; June, 3%; and Janu- 
ary 1924, 6%. 





Balance Sheet December 31. 


1924. 1923. 1924. 1923. 

Assets— 3 8 Liabilities — $s 
Land, buildings, Capital stock _____ 23,730,345 23,726,670 

machinery, &c_ 4,978,742 4,397,596Accounts payable. 687,133 628,489 
Formulae,  trade- \Reserve for special 

marks, &c- 10,500,000 10,500,000, taxes._________ 1,298,937 1,177,877 
Inventories - - - - - - 6,347,843 6,484,723, Dividend reserve. 1,898,364 1,898,144 
Investments.._.._._. 7,459,626 6,594,966)Surplus._._______ 8,388,301 7,330,211 
a 2,578,287 2,785,975 niaitinlsintiiigg ‘wenhipambaaigeme 
Accts. receivable._ 4,138,581 3,998,131|Total (each side) ..36,003,080 34,761,391 


—V. 120, p. 714. 
Phoenix Hosiery Co.— Annual Report.— 


Calendar Years— 1924. 1923. 1922. 
PE ee a ee $480,722 $1,008,991 $1,925,400 
OS ae = —s sé ote 


Federal and State taxes............. 


42,800 
305,893 











Dividends on 7% Preferred stock. --__- 308,875 26,250 
SE CET ca tatinondeseeue. | ecw’  _ . muses (2%)75,000 
DUNNE sok cece cmenseseecesescmed def$35,665 $700,116 $1,824,15C 
ee SION. 5 co ccnncsksccseann 3,982,511 3,314,911 1,490,761 
"TONG DORN. «20 < in cmerenic sn $3,946,846 $4,015,027 $3,314,911 
Unused portion res've for conting. (Cr.) = ______ te 
Profit on redemption of Pref. stock(Cr.) 16,753 ae... weeemes 
Deprec’n for year on apprec’n of mach. 
| a ae 93,197 |) 
Profit and loss surplus__....._.--- $3,870,402 $3,982,511 $3,314,911 


—V. 118, p. 916. 
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Penmans, Ltd.—Fztra Dividend i” 2% 

The directors have declared an extra dividend of Cm on the Common 
stock, payable Feb. 28 to holders of record Feb. . An extra dividend 
of like amount was paid on the Common shares on “Feb. 28 1924.—V. 118, 
D- 


Pennok Oil Corp.—/nitial Dividend of 37% Cents. 
An initial dividend of 374 cents a share has been declared on the C apital 
stock, payable March 26 to holders of record March 15.—V. 119, p. 2657. 


Piggly Wigely Corp.—To Pay Preferred Dividends.— 

President C. D. Smith on Feb. 16 announced that the company will 
pay off early in March all accumulations on the 8% Pref. stock, which 
now amount to 14% The payment will be made to holders of record 








March 1.—V. 119, p. 950. 
Postum Cereal Co., Inc.—Farnings (Incl. Subsidiaries )— 
Calendar Years— 192 1923. 922 
Net sales to customers.._.-.-.-.---- $24. 247 940 $22,205,410 $17, 875 (365 
x Cost of sales and expenses-_--.--.--- 19.555.863 18.923:948 14: rth 967 
Provision for income taxes - - - - - - - ae 586,720 399 ,996 410,675 
Propor. accrued to predecessor co's. -.-----.- -------- 382,184 
ee eee $4,105,357 $2,881,466 $2,496,538 
Tees EOS. nn carccentiobiande »799 831  ~enncewes 
Bs De ncidvcnse cenvncene . fae 2 ¢ ieee 
... $5, 73) 212 #4, 263. 383 $2, 496. 538 
Divs. on Preferred stock (8%)------ a3" 3M 343.200 


Dividends on Common stock - - - - - - 
do ADD ocnsess | aecapese 


Surplus at Dec. 31 $3,810,048 $1,799,832 $1,403,338 

x Including all manufacturing, selling, administrative and general ex- 

= (less miscellaneous income) , but before providing for income taxes.— 

he directors have authorized the retirement on May 1 = all rd the out- 
conned $1,971,000 Pref. stock at 115 and divs.—V. 120, 714 


Pratt & Whitney Co.—New Director.— 
Edward A. Deeds has eas elected a director to fill a vacancy .—V. 
p. 2418. 


Premier Motors, Inc.—/ncreases Capital.— 

The corporation has increased its authorized capital stock from 100,000 
shares of no par value Common stock to 100,000 shares of no par value Com- 
mon stock and $2,000,000 Pref. stock, par $100.—V. 116, p. 2522. 


Rand Mines, Ltd.— Dividend on “‘American’’ Shares.— 

The Bankers Trust Co., as aes of certain Ordinary sterling shares, 
has received dividend No. 43, of 60%, and is paying to holders of its certifi- 
cates for ‘‘American"”’ shares (each certificate representing 244 deposited 
Ordinary shares), $1 79 per ‘‘American”’ share, the erelene rs such divi- 
dend at the current exchange rate. The dividend will be Xabvi on Feb. 25 
to holders of record of ‘‘American”’ shares on Feb. 17. Ad s+ ame of $1 71 
per ‘‘American"’ share was paid Aug. 23 1924.—V. 120, Dp. 


Ray Consolidated Copper Co.—54th roti Re port.— 
The report covering the 4th quarter of 1924 shows: 
‘pan uae A Copper for 1924 (Fuses 38 133,592,467 Lbs.) 





119, 


mm Ques 3d Quarter. rter. | lst Quarter. 

Oct, 2, 748, 709 July 11,065,927|April 10,301,360|Jan. 10,331,671 
Nov. 11,732,357 | Aug. 11,598,611 ay 11,207,712) Feb. 10:766.954 
Dec. 11,809,579 Sept. 10,247,245|June 10,490,941 'March 11,293,401 


Total 36,288,645|Total 32,911,783 |rotal 32,000,013 Total 32,392,026 
Average monthly Average monthly Average monthly Average monthly 
prod.12,096,215| prod.10,970,594| prod.10,666,671| prod.10,797,342 
The total ore milled at both properties was 1,423,000 dry tons, of an 
average copper tenor of 1.58%, as against 1,394, 300 tons, averaging 1.54 % 
copper, treated during the 3d quarter. The average daily tonnage handled 
was 15,467, compared with 15,155 tons ta day in the third quarter. 

The average mill extraction was 81.7 corresponding to a recovery of 
25.80 pounds of copper per ton of ore treated, as compared to 78.60% and 
24.25 pounds in the three months ended Sept. 30 1924. 

The cost per net pound of co ree produced from all sources was 10.87 
cents, compared to a cost of 11.32 cents for the third quarterly period. 
These costs include all operating and general charges of every kind, except 
depreciation and reserve for Federal taxes. They also include the usual 
charges for retirement of prepaid mine development expense and take into 

account credits for miscellaneous income applicable to operations and the 
value of the gold and silver recovered. 





Financial Results of a for 1924 (by uarters) . 
Quar 3d Quar. Quar. lst Quar. 
One. profit from cop. prod $917,629 $443,500 73499 041 $248,834 
Misc. income, inclu ing value 
of precious metals - 70, 11 3 61,238 123,939 94,785 
 _=- $987,7 7! 42 $504,738 $5 52, 980 $343, 619 


The above earnings are based on an av erage carrying price for copper of 
13.46 cents for the 4th quarter, as compared with 12.85 cents for the third 
quarter, 13.01 cents for the second quarter, and 12.81 cents for the first 
quarter. [Signed Sherwood Aldrich, Pres.; D. C. Jackling, Managing 

irector.J—V. 119, p. 2289 


Richmond (Va.) Gules Works.—Bonds Offered.—White, 
Weld & Co. and Hoagland, Allum & Co., Ine., are offering 
at 100 and int. $2,250,000 Ist (closed) Mtge. 644% Sinking 
Fund Gold bonds. 


Dated Jan. 1 1925; due Jan. 1 1945. Prin. and int. (J. & J.) payable 
without deduction for normal Federal income tax not exceeding 2% in 
N.Y. City. Red. all or part on 30 days’ notice at 105 on or before Jan. 1 
1930; there after and on or before Jan. 1 1935 at 103; thereafter and on or 
before Jan. 1 1940 at 102; and thereafter prior to Jan. 1 1945 at 101 and int. 
Denom. $1,000, $500 and $100 c*. Equitable Trust Co., N. Y., trustee. 

Data from Letter of Pres. W. J. Parrish, Richmond, Feb. 7. 

Company. —Business of company has been in successful operation since 
1868. Company, including subsidiaries, witn its extensive timber lands 
owned in fee (over one billion feet of timber), fleet of barges and tugs, and 
30-mile railroad, presents a complete unit for the economical production 
and sale of wood products. From a small original investment it has grown 
steadily until to-day it is the largest manufacturer in the world of wooden- 
ware. Its products consist of ice cream packing tubs, ice cream freezers, 
washing machines, pails, tubs, clothespins, &c. Through subsidiaries, it is 
also the largest manufacturer in the world of red cedar pencil slats, and is the 
largest producer in the United States of built-up veneers. The established 
policy of accumulating virgin timber now assures its lumber mill and wood- 
enware factory of sufficient raw material to run continuously for over 30 
years. The main plant, covering 11 acres, is located at Richmond, Va., 
where finished articles of woodenware are manufactured for the trade. 
At Camden, Va., it owns and cperates an additional plant for cutting lum- 
ber not required. in the manufacture of its own products. Veneers for boxes 


are manufactured by two subsidiaries, the Wilts Veneer Co., Inc., ¥ Ply- 
mouth, N. C., and the National Veneer Co. Inc., at Ayden, N. t 
Lebanon and Murfreesbcro, Tenn., the Gulf Red Cedar Co. ‘Inc., - sub- 


sidiary, manufactures pencil slats. The entire capital stocks of these sub- 
sidiaries are owned. 

Company, including its subsidiaries, owns approximately 215,000 acres 
of timber jand in fee simple with an estimated 1,100,000,000 feet of mer- 
chantable timber standing thereon. This timber is yo (40% 7), Zum (28%), 
white cedar (19%), cypress (6%), other (7%). The white cedar (juniper) 
eenes by the company represents over 60% ‘of the entire stand in this coun- 

ry 

Security.—Secured by a closed first mortgage on over 187,000 acres of 
timber lands, valued at more than $9,000,000, and on manufacturing plants 
at Richmond and Camden appraised in excess of $1,500,000. In addi- 
tion the bonds are secured by the pledge of the entire ‘outstanding ca a 
stocks of certain subsidiaries. Timber lands owned by these subsidi 
companies are valued at $1,000,000 and their plants at over $930,000. 
No mortgage orlien can be laced on the properties of these subsidiaries 
except under certain restrictions of the trust indenture. 

Sinking Fund.—A sinking fund provided in the trust indenture is based 
on the amount of timber cut or removed from the mortgaged property and, 














































under certain conditions, on a pesoantage 4f of the annual net earnings of 
company. Sinking fund moneys are to used for the retirement of <a 
either by purchase or by call by lot under the terms of the mortgage. It is 
estimated that the sinking fund will retire the entire issue before maturity. 
Earnings.—For more than 40 years company’s policy has been to inves 
a large part of its earnings in timber and to add to its equipment. 
manufacturing plants have been maintained in a high state of efficiency 
and in addition the company has set aside out of earnin substantial 
amounts as a reserve for depreciation. The following table shows net sales 
and net income of the company and its subsidiaries, available for interest, 
depreciation, depletion ~~ 4 dividends, for the past 9% years: 


Net Sales. Net Income. Net Sales. Net Income. 
Ed tae ee oe .$1,847,749 Se | ec ncane donne $5,382,939 $856,129 
1916 --- 2,264,794 Set SE. cacneeee 1,663,131 260,343 
1917 .- 3,105,868 419,002 | 1922 b........-.- 2,717,941 230,911 
a _ ee 3,056 ,3203 50,167 | 1923 b.....---..- yer 528,368 
ae 4,844,289 556.506 | 1906 B...cce--- GF; 3,945,856 560,975 


a Six months ended June 30. b Years ended June 30. 

The net income as shown above does not include appreciation on timber 
or depreciation on buildings and equipment or interest, but is after ample 
reserves for bad debts and after deducting maintenance and all local 
Federal income taxes. Such income for 944 years averaged $445,900, and 
for the past 4% years averaged $541,495. 

Purpose. —Proceeds will be used to partially reimburse the company for 
timber purchased and for other corporate purposes. 


Consolidated Balance Sheet June 30 1924 (After Present Financing). 


Assets— Liabdtlities— 
Cash on hand..........-. $441,494 | Accounts payable-_---------- $272,717 
Notes & ace’ts rec., less res’ ve 633,283 | Notes payable.......------- 423,431 


eer 


1,831,684 | Due stockholders------.-.---- 
Advances to affiliated cos. _ -_- 


152,209 | ist Mtge. 64s. ...-.--.-.---.- 


Miscell. stocks & bonds-__- ~~. -- 7,779 |6% notes (serial)........---- 590,337 
Timber & timberlands (less | | Due on timberland purchases - 87,127 

TE, *3,815,046 | Accrued items________-_---- 71,122 
Land, bidgs., mach'y, &c 


. 2,765,779 | Reserve for contingencies -- - - - 100,000 
. 234,990 | Reserve for depreciation. ---- 
| Capital stock and surplus'4__. 4,928, ‘605 


Total - - $9, 882, | er er as $9,882,263 


* This item represents the book value of timber lands after deducting 
Gapiotien. Timber lands at present value are estimated at over $10,000,- 


Schoen Steel Wheel Co.—Bonds Called.— 
Thirty-eight lst Mtge. 30-Year 5% Gold bonds due Mar. 1 1926, of $1,000 
each, have been called for pay ment °March 2 at par and int. at the Girard 
Trust Co., Philadelphia, Pa.—V. 87, p. 229. 


Scott Paper Co.—Preferred Stock Reduced.— 
The Philadelphia Stock Exchange on Feb. 14 reduced the amount of 
% Cum. 8. F. Pref. stock listed from $1,250,000 to $1,174,100 ($75,900 
reported cancelled through operation of the sinking fund).—V. 116, p. 2777. 


Scovill Mfg. Co., Waterbury, Conn.—Capitalization.— 

The company has applied to the General Assembly of the State of Con- 
necticut for authority to increase its authorized capital stock from time to 
time to any amount within the net worth of the company. The present 
authorized capitalization of the company is $25,000,000. 


Deferred charges 





Calendar Years— 1924. 1923. 
NN ee $2. 649,931 $4,735,654 
} RN nana aaa 566,105 595,698 








ka degiekenabbed ees $3,216,036 $5,331,352 
Provision for depreciation... ...........-.-..--- 719,794 ’ 
Miscellaneous profit and loss charges__._....--.- 244,755 595,832 
Taxes, local paid and income estimated____..-.-- 697,515 763,905 

Net gain transferred to surplus____.......---- x$1,553,971 $3,167,761 


Profit and loss s lus Dec. 31 


— i ee eaepes: $7,250,392 $10,133,413 
x Before $2,670,000 for dividends paid d 1924. 

y The directors recently declared a dividend for 1925 of 12% (amoun 
to $2,124,000, —; L payente out of surplus) on the outstanding $17,700, 
capital stock, payable in four installments as follows: 3% Jan. 1; 


3% April 1; 3% ancy 1, and 3% Oct. 1 1925.—V. 119, p. 1406. 
Sharon (Pa.) Steel ee agg nnual Report.— 





Calendar Years— 19 1922. 1921. 
dU eee $3 3.583080 $4, 631 ‘377 $1,469,820 $24,539 
Maintenance & repairs-.- 1,468,731 ,240,260 98/515 ,367 
Idle time expense __--- 386.461 108 '213 352,618 911,286 
Deprec’n & renewals _ - 796,866 785,409 561,353 376,970 
Int. & discount (net) - 357 ,258 462,821 489,897 6,47 
Loss from 1 4 of prop., 

securities, &c______-- 33,601 See? )  eeesse..." chan 
Inventory sletahaae. as 9) bee 5 aah: > oaeees 391,115 

Profit for the year_.__. $490,715 $1,808,545 loss$832,5621loss$2711675 
Deficit Jan. 1_ $1,560,071 $3,291,340adj$1437 ,098sur$1013,390 
arene ar pecwertenes. CPAe eR) ewcccc 0) meee ctw eee 
Adj. of Geprec. pr. yrs... CF.16,200 8 --neee  eweewe ewe ene 
eer... Geet  j«sstes § “seseee  j “<wee~e 


Com. stk. issued in = 
nec. with new financ’ 700 400 
Preferred dividend - ---- O79" 976 2418. '280 


Profit and loss deficit. $1,688,574 $1,560,071 $3,291,340 $1,698,285 
x Amortization allowed by the Internal Revenue Dept. now credited to 
property accounts.—V. 118, p. 1676. 


Shell Union Oil Corp.— Dividend Increased.— 

The directors on Feb. 18 declared a quarterly +m of 35 cents a 
are. payable March 31, to holders of record March 2. ‘This is at the rats 

f $1 40 per share per annum, comenee’ with dividends at the rate of $1 

+ annum (25 cents quarterly) paid from Sept. 30 1922 to Dec. 31 1924, 
per, apn —V. 119, p. 8 


Shredded Wheat Co.—Annuet Report.— 











Calendar Years— 924. 1923 922 
Gross inc., less op. exp_- $1, S31. 226 $1,740,627 $2,088,442 $2, 1308 063 
Deprec i ilies ti 176,950 172,932 176, +4 160, 
Reserved for taxes----- 297 635 290,705 388,752 543 300 

Net income. ---_----- 416 $1,276,989 $1,523,558 $1,593,582 
Previous surplus- - -- (ad) 31. 470. $33 $1,755,403 $2,181,846 $1,450.763 

Total surplus_____-_-- $2,887,025 $3,032,392 $3,705,404 $3,044,346 
Dividends declared - _ - - - 000, 1,000,176 950,000 862,500 
Charged to good-will...  _------- 500,600 1,000,000 —_______. 
Ored. 60 $05 TOSETVO.... <<----- ee 86peetbese 8 8=—. be 
Special advert. reserve _- MAGEE) sepenece  atkeseean Seeddmad 














Profit & loss surplus_. $1,852.608 $1,462,216 $1,755,403 $2,181,846 
Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 

Assets— x Liabilities— 
Land, bldgs. & eq. 4,380,579 4,325,051 | Capital stock ----- 10,000,000 10,000,000 
Pats., good-will & Curr. to sundry 

trade-marks... 4,000,000 4,000,000 creditors. -_._--- 393,928 166,920 
a 1,236,988 1,546,733 | Reserves. ......-- 567,830 803,979 
Inv. in securities__ 796,378 258,000 | Dividendsdeclared -______ 299,970 
Accts. prod. and PR nsisan den 1,852,608 1,462,216 

materials ....-- 2,400,421 2,603,301 

EEE 12,814,366 12,733,085 EEE Weenseacd 12,814,366 12,733,085 
—v. wi8, p. 918. 


Siemens & Halske (A. G.) Siemens Schuckertwerke 
(G. m. b. H.).—Bonds Sold.— 


Cable 
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the ‘Kenerican | ~~ 
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The Amsterdam group placing the loan was headed by Mendelssohn & Co. 
and Pierson & Co. a3 V. 120, p. 595. 


Shreveport-El Dorado Pipe Line Co., Inc.—Report.— 
924 


Calendar Years— 1 . 1923. 1922. x1921. 
Oil transported (bbls.)_. 3,414,187 5,208,597 5,005,616 1,484,987 
Gross revenue________- $1,072,332 $1,001,861 $870,025 $300,723 
Oper. exp. and taxes___-_ 360,270 334,066 342,634 73,312 
Other charges, disc.,&c-_ 36,004 38,256 1,381 14,264 
Loss on oil sales_-_-__-__-_- 278,160 89,106 a = ele 
ae 49,769 56,113 80,501 56,640 
Reserve for depreciation 126,292 106,679 85,424 32,423 





ae $221,837 $377 ,639 $330,622 $124,084 

x Period from Aug. 9 to Dec. 31 1921.—V. 118, p. 2316. 

(A. O.) Smith Corp.—Usual Dividend Paid on Common 
Stock— Statement to the Contrary Erroneous.—The announce- 
ment in the “Chronicle” of Feb. 7, page 715, stating that 
the company had taken no action on the Common dividend, 
and which was based on a news item appearing in a number 
rs financial publications, was erroneous and without basis of 
act. 

The usual quarterly dividends of 25 cents per share on the 
Common stock and of 134% on the Preferred stock were 
paid on Feb. 16 to holders of record Feb. 2. Dividends of 
25 cents per share have been paid quarterly on the Common 
stock since Nov. 15 1922.—V. 120, p. 715. 


Southern Cotton Oil Co.— Sale of Stock.— 
See Virginia-Carolina Chemical Co. below.—V. 119, p. 1635. 


Spear & Co., Pittsburgh, Pa.—Preferred Stock Sold.— 
Lehman Brothers, Goldman, Sachs & Co., J. & W. Seligman 
& Co. and E. Naumburg & Co. have sold at $99 50 and 
div. $4,500,000 7% Cum. Pref. (a. & d.) stock. 


Red., all or part, at 115 and divs. on or after 3 years from date of issue. 
On or before March 1 1926, and in each year thereafter, out of the lus 
and net profits at least 3% of the largest amount in par value of the f. 
stock that shall have been at any one time outstanding shall be acquired 
by the company by redemption or by purchase (at not exceeding the re- 
demption price, if subject to redemption at that time). Dividends payable 
quarterly (cumulative from March 1 1925). 

Listing.—It is expected that application will be made to list both the 
Pref. and Common stocks on the New York Stock Exchange. 


Capitalization— Authorized. Issued. 
1% um. Pref. stock or hoe eg x$6 ,000 ,000 $4,500,000 
7% Cumulative 2d Preferred stock. _..._._---_- 1,500,000 1,500,000 
Common stock (no par value)_...._......---- x255,000 shs. 225,000 shs. 





x The $1,500,000 Pref. stock not to be presently issued and the 30,000 
shares of Common stock not to be presently issued are reserved against the 
alternative conversion rights of the 2d Pref. stock under the charter. pro- 
visions concerning the same. 

Data from Letter of Nathaniel Spear, President of the Company. 

History and Business.—The business was started in 1893 in Pittsburgh 
in a building 20x80 feet, with a capital of $18,000. Its record of earnings 
since that time covers a period of 32 years, during which term the business 
has made a profit in every year except 1908, the year following the panic, 
when a small loss was incurred. 

The business of company consists of the sale at retail of furniture, car- 
pots. rugs and other household , both through its chain of 6 stores 

Pittsburgh and New York and through its extensive mail order depart- 
ment. Its business is national in scope, with customers in every State in 
the Union. It combines two of the most successful forms of retailing—the 
chain store and the mail order met . 

To-day a very large proportion of all furniture, whether sold by depart- 
ment stores or oth , is sold on a basis of time payments, on which 
plan our business has always been conducted. We have accordingly de- 
veloped a most careful supervision of sales, credits and mathods of collec- 
tion, the efficiency of which has been fully proven. 

The purchase of a commodity of large unit oy on a part payment basis 
has sound economic justification. To this the inherent security and sta- 
bility of the business are largely due. 

The company has in all 6 large stores, with a total floor space of 475,000 

. ft., in addition to which it has warehouses with a total floor space of 
335,000 sq. ft. The main store in Pittsburgh is centrally located and is 
one of the largest and best equip furniture houses in the United States. 
The main New York store is in the heart of the metropolitan shopping district. 

The mail order business was begun in 1908, since which time it has made 
phenomenal strides. The company’s active mailing list consists of over 
1,000,000 names. Company is a large and consistent advertiser and will 
continue to be so. More than $4,000,000 has been expended for adver- 
tising in the last 5 years. 

Net sales and net profits for calendar years, after adequate provision for 
depreciation and bad debts, and after deducting Federal taxes at present 
rates, have been as follows: 

Net Sales and Net Profits, Calendar Years, After Adequate Provision for 

Depreciation and Bad Debts, and After Deducting Fed. Taxes at Present Rates 


Net Sales. Net Profits 


Rr ee nt ee ee re ree er $9,379,378 $1,263,616 
PP Skidkcaecdetesosetessvendnesesaqnudaee 12,627,125 1,894,945 
BEE ik aEb oKe see hbSs beERAK SSW EERO ROenson 12,369,226 1,403 ,462 


The average of such earnings, as above otated for the three years was 
$1,520,674, or about 4.8 times the dividend charges on the issue of $4,500,- 
000 Pref. stock, and is equivalent, after deducting all Pref. dividends, to 
$4 89 applicable to each share of the Common stock to be presently issued. 

The net earnings of the company in the 32 years of its existence on an 
original investment of $18,000, have totaled in round figures $13,350,000; 
the capitsl withdrawals and dividends to stockholders 3,250,000—leaving 
the present net investment of $10,100,000. Of the above sum of $13,350,000 
over $9,000,000 was earned in the last nine years. 

Consolidated Balance Sheet Dec. 31 1924 (After Present Financing) 





Assets. Liabilities . 

Land, buildings, mach., &c. $1,214,220 7% Cum. Pref. stock.-..---- $4,500,000 
ere 1,990,640 7% Cum. 2d Pref. stock_.__- 1,500,000 
Accounts receivable - - ---- _. 8,716,675) Common stock (225,000 shs.) 3,000,000 
Miscell. accounts receivable- 249,609 | Notes payable._.........-- 1,861,500 
Life insurance policies -- -- ~~~ 58,120| Accounts payable---------- 591,818 
0 NESS ae oe 815,731 | Accrued Fed. & State tax-_-- 123,500 
Deferred charges. ---------- 89,472 | Reserve for contingencies - - - 450,000 
a -.-- 1,107,649 

EE cniccastdeadunioned $13,134,468 0 ee ee $13,134,468 


Springfield (Mass.) Central Realty Co.—Bonds Offered. 
—C. D. Parker & Co., Boston, are offering at par and int. 
(with bonus of 5 shares of no par value Common stock with 
each $1,000 of bonds) $230,000 7% 30-Year Refunding Mtge. 
Sinking Fund Gold bonds, Series ‘‘A.’’ A circular shows: 

Dated Feb. 16 1925; due Feb. 151955. Prin. and int. (F. & A.) payable 
at the Old Colony Trust Co., Boston, trustee. Callable on sixty days’ 
notice only for the sinking fund or as a whole at 107% and int. on any int. 
date on or before Feb. 15 1930; at 105 and int. after Feb. 15 1930, and on 
or before Feb. 15 1940; and at 102% and int. thereafter. Denom. $1,000, 
$500 and $100 c*. Corporation agrees to refund all income taxes assessed 


by Mass. (present rate 6%), and the States of New Hampshire and New | 


York upon the income received on these bonds not in excess of 8% per 
annum of int. received; to pay at the source the Federal normal income tax 
of 2%, and to refund an additional amount of the Federal normal income 
tax not in excess of 2%. Merton E. Grush, Boston, Mass., individual 
trustee. 


The company owns 76,800 sq. ft. of land on 4 important streets in the 


retail and general business district in Springfield, Mass., opposite the 











Spr ngfield Union RR. Station property, with 4 up-to-date substantial 
brick buildings thereon. ses property includes 4 corner parcels and has a 
total frontage of 240 ft. on Dwight St. and 141 ft. on Chestnut St., two of 
the important north and south traffic arteries of Springfield, running praallel 
to Main St., and 183 ft. on Lyman St. and 567 ft. on Taylor St., east and 
west thoroughfares. These four streets are used as thoroughfares to reach 
the Union Station, Main Street and the retail, wholesale, banking and 
hotel districts of Spematiold 

The land and buildings securing this bond issue have been appraised at 
$1,400,000, based on recent sales of nearby and adjoining property. 
eS Sean mortgage bonds, a vane price marenges (for the 

, of which a s cient rtion of this issue has bee serv 

total $755,000. <2 erences 

The property is leased for 40 years to one strong tenant, the Henry J. 
Perkins Co., which uses two buildings of the property for its own business 
and rents the remainder. This lease provides for an annual fixed income 
sufficient to pay all expenses, taxes, insurance, maintenance, renewals, 
interest and ki) interest on this bond issue, now $16,100 per annum, leay- 
ing $32,300 balance for sinking funds, dividends and reserves. 


Standard Oil Lo. of Kentucky.—New Director.— 
; 9. c n, stant Secretary and Assistant T: , has bee 
el a director to succeed the late oT. Collins-—V. 119. p_ 3020. ’ 
Standard Plate Glass Co.—New Financing.— 


The company, according to Pittsburgh dispatches, has sold to the Bank 
of Pittsburgh $3,000,000 5-year gold notes. Procesds. it is said, will be 
used to retire bank debts and provide working capital.—V. 119, p. 2772. 


Standard Sanitary Manufacturing Co.—Annual Report. 





Calendar Years— 1924. 1923. 1922. 1921. 
Sees $72,225,591 $69,043,094 $55,200,647 $38,487,830 
Net a i Sali $11,193,073 $9,921,087 $8,574,007 $3,057,017 
Contingent fund_______ 300,000 300, 200,000 139,520 
Federal taxes.......... 1,333 ,437 1,196,437 1,058,505 503 ,358 
Extra cpuapeasetion to 0 

executive committee __ 404,894 343,058 305 ,057 J 
Pension fund & bad acc’ts 25,000 25,000 125,000 30098 
Obsol. & asset shrinkage -..... —__._. 150,000 100,000 
FR eee FS Frere 
Prov. for pref. divs. (7%) 326,599 323 ,858 319,102 316,773 
Common divs. paid_(25%)5,078.512(20)3980.325(13)1802'070 (9)1,111,064 

Balance, surplus_____ $3,724,631 $3,752,409 $3,614,274 $769,494 


Surplus and reserves_-___$13,947,086 $9,087,844 x$5,094,454 $5,591,325 


x After ba Age on Nov. 15 1922 of a 40% stock dividend on the Common 
stock, and in 1920 after a 100% stock dividend on the Common stock, 

Total depreciation charges for 1924 amounted to $805,970, as against 
$599,899 for 1923.—V. 120, p. 596. 


Stanley Works of New Britain, Conn.—Stock Div., &c. 

The stockholders on Feb. 14 increased the authorized Common stock 
from 6,500,000 (all cutstanding to $10,400,000, par $25. It is proposed 
to distribute the $3,900,000 additional Common stock to Common stock- 
holders as a 60% stock dividend. 

The stockholders also voted to retire 25% of the Preferred stock. 

A dividend of 24 % on the new capitalization, payable April 1, was voted 
and an extra dividend of 3744 cents a share on the old capitalization was 
authorized .—V. 120, p. 463. 


Stern Bros., N. Y. City.—Eztra Dividend.— 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 1% on the outstanding $7,500,000 Common 
a vie. both payable April 1 to holders of record March 16.— 

: ne . 


Stetson, Cutler & Co., Ltd.— New Control.— 
See Fraser Companies, Ltd., above.—V. 114, p. 2726. 


Symington Co. (of Md.).—Acquisitions.— 

The company is reported to have pas = the Gould Coupler Co. and 
the Gould Storage Battery Co. of Depew, N. Y., which pro ies were 
bought recentl y Charles J. Graham, President of the Graham Bolt & 
Nut Co., Pittsburgh, from the Gould interests.—V. 120, p. 343. 


Trinity Buildings Corp. of New York.—Tenders.— 

The Guaranty Trust Co. will until March 3 receive bids for the sale to it 
of First Mtge. 20-Year 514 % Gold Loan certificates, due June 1 1939, to an 
ongues we to exhaust $50,449, at a price not exceeding 103 and int. 
—vV. » Be 3 i 


Union Storage Co., Pittsburgh.—1925 Dividends.— 
The directors in Jan. declared an annual dividend of 10%, payable in 4 


quarterly installments of 244%, Feb. 11, May 11, Aug. 11 and Nov. 11, to 
holders of record Feb. 1, May 1, Aug. 1 and Nov. 1.-—V. 120, p. 840. 





United Cigar Stores Co. of America.— Declares a 2% 
Cash and a 14% % Stock Dividend on Common Stock.— 


The directors have declared a cash dividend of 2% and a stock dividend 
of 14%%_on the Common stock, both payable March 31 to holders of 
record March 16; and the regular quarterly cash dividend of 144% on 
the Preferred stock, payable March 16 to holders of record March 2. Like 
amounts were paid the three previous quarters. Quarterly cash dividends 
of 3% each were paid on the Common stock from November 1923 to 
May 1924 inclusive.—V. 119, p. 2773. 


United Profit-Sharing Corporation.—Farnings.— 
924. 1923. 1922 











Calendar Years— 1 c ; 1921. 
ESS eae $339,799 $496 ,980 $270,650 $266,804 
Pref. dividends (2144 %)- ees A Sabie alee silts A 
Common dividends - - - - 245,722 245,722 245,722 122,861 

x Balance, surplus__.- $81,740 $251,258 $24,928 $143 ,943 
Previous surplus__----- 533,507 x478,833 y453,905 y393 ,963 

Total surplus_____--- $615,247 $730,091 $478,833 $537 ,906 


Stock div. (Pref.)___-(25%)102,385 (25)102,385 
Federal taxes accrued _ __ 31,800 94,200 
Profit & loss surplus... $481,062 


x Subject to Federal taxes. 
previous year. 


$533,506 $478 833 $537 ,906 
y After deduction of Federal taxes for 


Balance Sheet Dec. 31. 


1924. 1923. , 1924 1923. 

Assets $ $ { Liabilittes— s $ 
i. oa ken 244,160 1,093,594 Preferred stock --- 197,680 ; 
Investments —-_-. 1,354,803 368.179, Common stock- 409,538 409,538 
Furn. & fixtures_- 12,851 11,950, Bal. of cap.dis.due 
Merch.,suppl.,&c. 159,188 169,800, and reserved for 
Unexpired insur 829 476 stockholders 213 758 
Accts. receivable 377 ,242 576,669 , Accounts payable 174,794 181,597 
Coupon account Div. pay. Jan. 2 61,431 61,431 

(contingent). 22,283,840 22,103,667 Stk.div.pay Jan. 2 102,384 

Proy. for cont. liab. 
on coUups., taxes, 
———— - deprec'n, &¢ 23,108.196 23,035,121 
Total’ each side) 24.432,913 24,324,335 Surplus 481,062 533,506 
—V. 118, p. 919, 806. 

U. S. Distributing Corp.--Furnings. 

Calendar Years— 1924. 1923. 
po =e ..---$414.034 $479,684 
Expenses, interest, &c_.----- -. 150,894 162,647 

Pee CRUE. co cescnssbsbackducne $263,140 $317.037 
| ee eee 568,609 275.924 

eee : $831.749 $592,961 
Reserved for Federal taxes__..______-_- 91.678 50,000 
Preferred GiviG@enas... «<2 ccuccsnces< 160.188 fq z 


Pe, SNS a. iain se ews oe $579,883 $542,961 
—V. 119, p. 2658. 
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United States 


Envelope Co.— Earnings. 
o 


Calendar Years 1924 1923 1922 1921 
Net profits $1,035,181 $1,210,397 $1,088,026 $728,154 
Interest 84.625 101,125 117,625 134,125 
Depreciation 394.128 448,792 435.874 $23,728 
Tax reserves 100,000 75,000 30,000 
Preferred dividends (7 280 000 280,000 280 1100 280.000 
Common dividends 8° )140,000 (8)140,000 (8)140,000 «365,000 

Surplus $165,480 $84,527 def$474.699 


$2,129,030 $1,963,551 


x Includes 33 1-3% stock dividend ($250,000) paid March 2, 
cash dividends paid as follows: 314% regular an 
4% regular Sept. | V. 119. p. 591 

United States Steel Corporation.— 
of Pension Fund. 


Profit and loss surplus $1,879,024 


and 10% in 
2%% extra March 1 and 


14th Annual Report 


THE CHRONICLE 


The United States Steel and Carnegie | 


Pension Fund, established Jan. 1 1911 and applicable to the 
employees of the United States Steel Corporation and its | 


subsidiary companies, has issued its 14th annual report, 
showing disbursements for the year 1924 of $1,683,921, 
compared as follows: 

Pension Fund Disbursements for Calendar Years 


So cecccne $1,683,921 | 1921 $947 ,.879/1918_- $709.060 
0 1,448,113, 1920 779,767 1917 ae 712,507 
Seiaiiacken 1,266 ,662'1919-- 733,707 |'11 to ‘16 incl. et te 

ee & 227.156 


Benefictaries—Summary of Pension Cases in 1924.—Active as of Jan. 1 
1924, 4,054; added during year, 843: total, 4.897: discontinued during 
year, 419; continued beyond Dec. 31 1924, 4,478.—V. 120, p. 840, 716. 


United Verde Extension Mining Co.—Annual Report.— 


Calendar Years— 1924. 1923. 1922. 1921. 
Gross revenue.______-_- $6,308,624 $6,445,033 $4,538,588 $2,043,519 
Other income. ---._--.-- 314,867 329,198 271,242 275,740 








Total income. ------- $6,623,491 $6,774,231 $4,809,830 $2,319,259 
Mining, &c., expend'res. 3,294,019 3,006,837 2,169,329 1,603,838 
Other expenses.-._-.-_- 470,577 663 ,757 408 460 678,424 
Res. fordepl'n & deprec. 3,006,384 2,852,316 2,752,872 1,565,538 
ee x2,625,000 3,675,000 1,312,500 1,050,000 

Balance, deficit. - _ -_- $2,772,489 $3,423,679 $1,833,331 $2,578,541 


x Paid out of reserve fund for depletion.—V. 120, p. 840, 344. 


Utah Copper Co.—67th Quarterly Report.— 

The report, covering the fourth quarter of 1924, shows: 

Production .—Total net production of copper from all sources was 53 ,330,- 
432 Ibs., as compared with 53,253,845 in the third quarter. 
Net Production (in Pounds) All Sources for 1924 (Total, 214,592,733 Pounds). 


j 3d Quer | 2d quer | 1st Quer. 
July ..17,489,781 | April. _ 17,533,850 | Jan. - .18,627 52% 
Aug. ._17,931,493 | May __17,564,550/| Feb___ 19,365,523 

March.17 ,456,230 


Sept __17,832,571 | June - _17,460,780 
——- ——— | | ee 
Total.53,253,845| Total.52,559,180| Total.55.449,276 
Av.mthly. Av.mt ly a: | Av.mthly. 
prod .17,776,812| prod .17,751,282| prod -17,519,727| prod -18,483,092 

During the quarter the Arthur plant treated 1.387.000 dry tons of ore 
and the Magna plant 1,661,200 dry tons, a total for both plants of 3,048,200 
dry tons. 

The average grade of ore treated at the mills was 1.06% copper and the 
average mill recovery of copper in the form of concentrates was 85.89% 
of that contained in the ore, as compared with 1.06% copper and 87.24°; 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses and after 
crediting gold, silver and miscellaneous earnings, was 9 cents, as compared 
with 9.4 cents for the preceding quarter, computed on the same basis. The 
value of gold and silver recovered and the miscellaneous earnings amounted 
to 1.06 cents per pound of copper, as compared with 1.04 cents for the 
previous quarter. 

Financial Results of Operations for 1924 (by Quarters). 


4th w. 
Oct. . -17,635,180 
Nov _.17,849,316 
Dec___17,845.936 


Total .53 330,432 

















4th Quar. 3d Quar. 2d Quar. lst Quar. 

Net profit from copp.prod$2,261,361 $1,740,862 $1,956,008 $1,719,714 
Misc. income, incl. gold 

and silver_____--_- 566,989 555,317 568,518 596,990 

Bing. & Garf. Ry. divs- - aes 100,000 100,000 100,000 

Total income- $2,828,350 $2,396,178 $2,624,526 $2,416,704 

Depreciation - --_ - - 314,238 288,005 288 ,947 284,460 


Balance, surplus $2,514,112 $2,108,173 $2,335,579 $2,132,244 

Earnings for the fourth quarter are computed on the basis of 31.725 cents 
per pound carrying price for copper, as compared with 13.133 cents for the 
third quarter, 12.853 cents for the second quarter and 12.782 cents for the 
first quarter. 

A quarterly distribution to stockholders of $1 per share was made on 
Dec. 31 1924 and amounted to $1,624,490. 

The total capping removed during the quarter was 1,679,872 cu. yds., as 
compared with 1,913,374 cu. yds. for the previous quarter. 

The ore delivery department transported a total of 3,202,696 tons of ore, 
being an average of 34,812 tons per diem, as compared with 3,110,678 tons 
and 33,811 tons, respectively, for the previous quarter. 

The Bingham & Garfield Ry. transported a total of 401,777 tons of 
freight, or an average of 4,367 tons per diem. 

{Signed D. C. Jackling, Pres.; L. 8. Cates, V.-Pres. & Gen. Megr.]— 
V. 119, p. 2301. 


Virginia-Carolina Chemical Co.—Sale of Sub. Holdings. 

On an application of solicitors for the receivers of the company, Federal 
Judge Runyon has made an order directing interested parties to show 
cause Feb. 24 why the receivers should not be permitted to sell the entire 
capital stock of the Southern Cotton Oil Co. (a subsidiary) amounting 
to 1,200,000 shares (par $50) for $8,875,000. The purchasers are to 
assume the Southern Cotton Oil Co.’s debts other than the expenses of 
receivership and any additional income or excess profits taxes that may 
be assessed for the years prior to Feb. 1 1924. The proposed purchasers 
are Rudolph Hecht, President of the Hibernian Bank & Trust Co. of 
New Orleans and A. D. Geoghegan President of the Southport Mills. 

The receivers have been making efforts to sell the Southern Cotton Oil 
Co. stock since March 1924, as it was regarded as the first necessray step 
in the reorganization of the whole system. As the Southern Cotton Oil 
Co. is also in the hands of receivers and the company’s assets are in 16 
different judicial districts, where they are in charge of receivers and ancilliary 
receivers, title will not pass until the Southern Cotton Oil Co. receivers 
have been discharged. 

Furthermore under the sale agreement the purchasers undertake to 
secure the consent of the Southern Cotton Oil creditors to the discharge 
of the receivers or else deposit with the various courts sufficient funds to 
cover objecting creditors’ claims. 

Stock in a German potash salts mining company. the Gewerkschaft 
Enigkeit, were sold for the receivers of the Virginia-Carolina Chemical 
Co. in Federal Court at Newark, N. J., for $2,052,000 Feb. 16 to Herbert 
M. May, representing undisclosed clients.—V. 120, p. 716, 220. 


Wagner Electric Corp., St. Louis.—Swiss Electrical 
Company May Acquire Company. 

President W. A. Layman, in a recent letter to the stockholders, said: 
‘*Press announcement has been made of the plan to organize a new electrical 
manufacturing and importing company which will have, for the United 
States and their territories exclusive manufacturing rights under all engineer- 
ing designs and patents and exclusive merchandising rights for the European- 
made products of one of the largest European electrical corporations. 
Under the organization plan of the new company, a number of existing 
American electrical manufacturing plants will be acquired as a basic nucleus 
for production in the United States. 

4 —_— have been made to the directors of this corporation looking 
o the inclusion of the Wagner Electric Corp. as a unit of the new corpora- 














[ Vor. 120. 


tion through the acquisition of the outstanding securities and stocks of the 
corporation. These proposals are being carefully investigated with a view 
to determining whet Sor any advantage would accrue to our stockholders 
under the terms proposed. In the meantime the directors have made no 
commitments.’ 

Press reports this week stated that the electrical field in the United 
States, heretofore dominated by the General Electric Co. and the Westing- 
house Electric & Manufacturing Co., has been definitely entered by Brown, 
Boveri & Co., manufacturers of every variety of electrical equipment with 
ylants in 27 countries. An initial investment of between $35,000,000 and 
$40,000,000 will be made by the large international organization, representa- 
tives announce, and within 90 days it expects to be firmly entrenched in the 
American market. 

Orders from leading public utility companies throughout the United States 
have already been booked, although they have necessarily been filled with 
imported goods. While the company will continue to import its material 
from foreign pipats for some time yet, the intention is to establish manufac- 
turing establishments in principal cities along the Atlantic seaboard .— 


V. 118, p. 3090. 
Warner Bros. Pictures, Inc.—Stock Sold.—MeClure, 
$15 per share 


Jones & Reed, New York, have so'd at 
170,000 shares of Class *‘A’’ Convertible stock. 

Convertible at any time, share for share, into Common stock of the com- 
pany. Preferred as to dividends at the rate of $1 50 per share per annum, 
cumulative from March 1 1925. Dividends payable Q.-M. Preferred as 
to assets to the amount of $15 per share plus divs. Red., all or part, at 
$17 per share plus divs. on any div. date upon 30 days’ notice, but not until 
after March 1 1927, unless at least two-thirds of the largest amount of Class 
“A” stock ever issued shall have been previously converted. Each share 
of Class “‘A"’ and of Common stock has one vote. New York Trust Co., 
New York, transfer agent; Empire Trust Co., New York, registrar. 





Capitalization— Authorized. Issued. 
Class ‘‘A”’ stock (par $10) -__ - 200,000 shs. 200,000 shs. 
Common stock (no par value) - -- _ _ _- ; x550,000 shs. 350,000 shs. 


x 200,000 shares to be reserved for the conversion of the Class ‘‘A’’ stock. 

Data from Letter of H. M. Warner, President of the Company. 

Company.—Chartered in Delaware in 1923 and acquired the motion 
picture business theretofore operated as a partnership since 1915 by the 
our Warner brothers. panne ee | is engaged in the production and dis- 


tribution of the highest grade of motion ures of the type known as 
feature films, such as ‘‘Beau Brummel,”’ ‘‘The Gold Diggers,” ‘‘The Mar- 
riage Circle,’’ ‘‘Where the North Begins” and ‘‘Tiger Rose."” Company's 


production has grown from 7 feature films in the 1922-23 season to 20 for 
the current 1924-25 season. The production schedule for 1925-26 calls 
for 26 pictures. 

Company has established its production upon a budget basis with thor- 
ough control over all expenditures and believes its production costs to be 
the lowest in the industry for the type and quality of pictures produced. 
Company's studio occupies 10 acres in the heart of tne residential section 
of Hollywood. It is one of the largest, most complete and most efficient 
motion picture plants in the world. 

Company's distribution is effected  ( a franchise plan which provides 
for advances at the time of release of each picture from the franchise holders 
of an amount in excess of the cost of the picture and also fer the partici- 
pation by the company in the distributors’ gross receipts. , 

Earnings.—The net profits of the company and Hollywood Film Labora- 
tories, Inc., a subsidiary, from operations for the fiscal year ended March 31 
1924, after deducting all charges, including depreciation and Federal 
income taxes on such profits but after giving effect to certain savings which 
the new money to be obtained as a result of the pending recapitalization 
would have permitted, were $249,366, and for the 9 months ended Dec. 31 
1924 such net profits were $730,113. For the fiscal year ended March 31 
1925 it is estimated that net profits from operations after all charges will 
be approximately $1,000,000, or more than 3 times the dividend uire- 
ment on the Class ‘‘A’’ stock. For the following year, 1925-26, with the 
release of 26 pictures and with the savings that may be effected by the use 
of additional capital provided by this issue, it is estimated that net profits 
will be materially greater than those for the current year. 

Diridends.—It is the expectation of the company to commence the pay- 
ment of dividends on this Class ‘‘A’’ stock on June 1 1925. 

Purpose.—Proceeds will be used for working capital. The use of this 
money will pee: many savings, increased production and wider distri 
buticn, all of which should add materially to net profits. 

Management.—Business of company will continue under the management 
of the four Warner brothers, who intend, as in the past, to devote to it 
their entire time. Practically all of the personal resources of the four 
brothers are in this company and are represented by their ownership of 
Common stock, which is subordinate to the Class ‘‘A"’ stock, and aside 
from reasonable salaries they are wholly dependent upon the success of 
the company. 

Lasting Agelication will be made to list the Class ‘‘A’’ and the Common 
stock on the New York Stock Exchange. 


White Eagle Oil & 


Calendar Years— 
Sales __ aid 


Refining Co.—Annual Report. 
1924. 1923. 1922. 1921. 
..--$14,335,001 $14,693 ,387 O13 ee eat $9,251,382 








Cost of sales____.__._____ 9,239,910 9,554,572 9, 43 6,615,342 
Gen., admin. & sell.exp_. 2,488,592 2,317,033 1,467 ,809 1,016,741 
Other deductions—net 344,030 230,134 278,628 61,881 
Depreciation ________ _- 845,786 793,589 589,253 416,641 
Depletion ; ee 273,298 410,144 377 849 321,170 
Federal taxes______- 114,000 40,000 192,000 29,000 
Dividends paid 920,000 920,000 894 042 588,084 

do rate ; ($2) ($2) ($2 25) ($2) 

Net income___.-----. $109,386 $427,916 $998 896 $202,524 
—V. 119, p. 2773 


Yellow Taxi Corp., New York.——Ba! Sheet Dec. 31 1924.1 
(Incl. Yellow Cab Co., Phila., and Yellow Taxi Realty Corp., New York. 





Assets— Liabt/ities— 

OE pits od dtm one nbadee $118,.576| Notes payable-_----- vasccuce See 
OE ee 4,510] Accounts piyable_...--.--.-- 413,627 
Acc'ts and notes receivable 95,001 | Acecr’d salaries, wages & bonuses 227,935 
Employees’ stock clubs 172,785 | Federal tax (1924)_...----.- 79,644 
Accrued interest _- 6,669} Acecr’d N. Y. State franch. tax 15,000 
| eee: 351,321] Equipment notes --- -- 502,621 
Due on insurance policies 68,771] Accrued interest - 8,409 
Deposits - an 21,464} Unclaimed wages - - ‘ 12.674 
Property accounts-_-___.----- a4,141,253} Aeccr'd bond prin. & interest 21,464 
Miscell. autos and trucks (net) 30,807 | Def'd income (traffic coupons) 1,677 
Garage equip., tools, mach., &c. 218,771] Ist Mtge. on 23d St. property - 112,500 
Real est. & bldgs. (less depr.). 953,556) Ist Mtge. 6%“ Serial bonds 374,500 
Improvements to buildings_ - 119,418) Res. for personal injury, &c 178,270 
Securities for indemnity bds_. 302,529) Capital stock _b5,194,.978 
Prepaid rents, ins., taxes,&c_. 257,681 

Organization & finance expen_ 84,742 

Good-will, leases & contracts. 405,714 — 
Deferred expenses____-_-_-_-_- 51,728' Total (each side) ________- 7,405,299 


a Taxicabs paid for in full (1,804 cabs), $4,056,027: subject to equipment 
notes (649 cabs), $1,449,585; total (2,453 cabs), $5,505,612; less depre- 
ciation, $1,364,359. 

b Paid in value, $4,326,417: surplus. $868,559. Represented by 489,300 
shares of Common stock without par value, in hands of the public.—V.120, 
p. 840. 











CURRENT NOTICES. 


—Stone & Webster, Inc., have issued their 1925 Manual, giving com- 
plete information and statistics regarding the numerous public service 
companies under their executive manage.nent. The statistics include 
outstanding bonds and capital stocks, dividend periods, population of the 
territories served by the various companies, annual gross and net earnings 
as far back in some instances as 1902, balance for reserves, retirements and 
dividends, and situation with respect to franchises. 

—Nehemiah Friedman & Co., of 29 Broadway, New York City, have 
ssued their regular quotation sheet on Joint Stock Land Bank securities 
showing capital stock, dividends, yields and book values. In addition, they 
are distributing a comparative statement of condition of the prominent 
banks in the Joint Stock Land Bank System. Copies may be had en 
. equest. 
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NATIONAL ENAMELING AND STAMPING CO., Inc. 





ANNUAL REPORT FOR YEAR ENDING DECEMBER 31, 1924. 








O THE STOCKHOLDERS: 


Your Directors submit herewith, duly certified, the Bal- 
ance Sheet of the Company as at December 31st, 1924, and 
the Earnings Statement for the year ended that date. 

The unsatisfactory business prevailing at the time of our 
last report continued during a great part of the year 1924 and 
it was only toward the end of that year that favorable results 
appeared. Nevertheless, the earnings during the year, a ter 
writing off almost $1,000,000 fr Depreciation, more than 
cover the Preferred Dividends declared and paid. The out- 
look at the present time is decidedly encouraging. 

During the past year Expenditures on Capital Account 
have been negligible in amount and consequently the Com- 
pany has materially improved its current position. 

During the year Notes Payable have been reduced by 
$1,950,000 and Bonds to the amount of $208,000 have been 
redeemed. Inventories, which have been taken as usual at 
the lower than cost or market price with allowance made for 
seconds or wasters, have been reduced over $1,000,000. At 
December 31st, 1924, the Company had Cash and Accounts 
Receivable more than equal to its entire Current Liabilities. 

Owing to the St. Louis Coke and Iron Company having 
been placed in receivership on September 8th, 1924, it has 
been deemed advisable to write off out of Surplus, the cost 
of the Stocks of that Company, leaving only as an Asset the 
cost of the First Mortgage Bonds. 


By Order of the Executive Committee 
(Signed) GEORGE W. NIEDRINGHAUS, 





EARNINGS STATEMENT, YEAR BNDED 
DECEMBER 3lst 1924 
PROFIT ON OPERATIONS FOR THE YEAR 


BEFORE PROVIDING FOR DEPRE- 
CIATION 


édbesdiemnctibendesabaackees $1 862,646 3% 
Deduct: 
Amount transferred to Reserve for De 
Ee Aare ee Te BINT ene eee eS Pee ONS $986,698 31 
Interest on Refunding First Mortgage 5% 
ee ee es ee 51,965 71 
988 ,664 02 
oo th. Be Se eee $873,982 24 
SURPLUS, JANUARY Ist 1924.._._.___.___- 9,310,704 86 
$10,184,687 04 
DIVIDENDS DECLARED AND PAID DUB- 
ING YEAR: 
Peemeres Biaes 06 TGs. ccc ccccidccccucemenc $700,060 60 
COST OF PREFERRED AND COMMON 
STOCKS OF ST. LOUIS COKE & IRON 
COMPANY WRITTEN OFF ACCOUNT 
RECEIVERSHIP OF COMPANY....-.-.- 2,236,557 61 
2,936,557 61 
SURPLUS, DECEMBER 3lst 1924_._______- $7,248,129 43 





We have audited the books and accounts of the NA- 
TIONAL ENAMELING AND STAMPING CO., Ine., for 
the year ended December 31st, 1924, and CERTIFY that, 
in our opinion, the above Balance Sheet correctly sets forth 
the position as at the termination of that year, and that the 
accompanying Earnings Statement is correct. 

DELOITTE, PLENDER, GRIFFITHS & COMPANY 

















President. 49 Wall Street, New York City Auditors. 
February 16th, 1925. February 16th, 1925. 
BALANCE SHEET, DECEMBER 3lst 1924 
ASSETS LIABILITIBS 
FIXED ASSETS: CAPITAL LIABILITIES: 
Real Estate, Buildings, Machinery, Plant, Capital Stock Authorized: 
Tools and Equipment, Patents, Good- 100,000 Shares of 7% Cumulative Pre- 
will, etc.: ferred Stock of $100 00 each________- $10,000,600 60 
Value as per Balance Sheet, December 200,000 Shares of Common Stock of 
en er ae $33,305,153 00 Sic ackccenebesensebassad 20,000,000 0 
Add: Net Expenditures on Improvements 
and Additions during the year-_---.- 171,639 10 $30,000,000 00 
$33,476,792 10 Capital Stock Issued: : 
Deduct: Reserve for Depreciation. -__-.- 9,381,978 92 100,000 Shares of 7% Cumulative Pre- 
—$24 094,813 18 ferred Stock of $100 00 each.________ $10,000,000 G6 
INVESTMENT IN FIRST MORTGAGE BONDS OF ST. 155,918 Shares of Common Stock of 
LOUIS COKE AND IRON COMPANY, AT PAR $100 00 each.------------------.-- 15,591 880 00 


S/S re eet 


CURRENT ASSETS: 
Stock of Merchandise, Materials and Sup- 


plies on hand and in transit__.......--- $7,004,712 70 
Accounts and Notes Receivable after pro- 

viding for Discounts and Bad Debte.... 2,191,598 31 
Cash at Bankers and on Hand..-.-....---- 995,676 53 





$10,191,987 54 


DEFERRED ASSETS: 


Payments in advance for next year’s business_-----.---- 198,124 28 


$37,182,925 00 





——————— 825 ,591 800 60 
REFUNDING FIRST MORTGAGE 5% 
REAL ESTATE SINKING FUND 
20-YEAR GOLD BONDS: 
1,407 Bonds of $1,000 00 each, outstand- 


ing at December 3lst 1923_______- $1,407,000 00 
208 Bonds of $1,000 00 each redeemed 
GS TD Bi ko wandckdcie cence 208,000 00 


1,199 Bonds of $1,000 00 each outstanding at December 
Se Riacsnacchickatvavsbtieetianionehaans 1,199,000;00 


CURRENT LIABILITIES: 


Oe nreseekecanenceeaaskines $1,700,000 00 
DEE DAs nc tkesscersrntnucane 1,268,265 79 
Accrued Interest on Refunding First Mort- 
gage 5% Gold Bonds................- 4,995 83 
$2,973,261 62 
WORKMEN'S COMPENSATION RESERVE...-..____- 170,733]95 
SURPLUS: 
Surplus applied in redemption of First 
Mortgage Sinking Fund Gold Bonds_-_._ $2,301,000 00 
Undivided or Surplus Profits. ...........- 4,947,129 43 
7,248,129}443 
$37,182 ,925]00 


SS 
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The Commercial Markets and the Crops 


| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
1] 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, February 20 1925. 

COFFEE on the spot was in only moderate demand at 
best and often so irregular that quotations were only approxi- 
mate. No.7 Rio, 22 to 22\%c.; No. 4 Santos, 27 to 27 %e.; 
fair to good Cucuta, 27% to 28e.; Honda, 29% to 30c. 
Medellin, 30% to 3le. Later in the week a somewhat better 
demand was reported, with prices unchanged. Firm offers 
were lower. ffers were for prompt shipment Bourbon 
Santos 3s. were at one time at 264c.; 3s and 4s at 25.35 to 
29 4c.; 3s and 5s at 2434 to 27%ce.; 4s and 5s at 24%c. to 
25 \4c.; 5s at 25 5-6 to 27 4e.; 6s and 7s at 23.80c.; 7s and 8s 
at 20.10c. Port Bourbon or flat beans 2s and 4s at 26%e., 
3s and 4s at 25% to 26.10c. 3s and 5s at 24.65 to 25 e., 
4s and 5s at 24% to 25c.; 5s at 24\4ce., 5s and 6s at 23%c., 
7s at 21c., 8s at 21.15c. Santos peaberry 2s and 3s at 26c.; 
4s and 5s at 24.35c. to 24.85.; Rio 7s at 21 to 21.10c. Vic- 
toria 7s and 8s at 20'%4c. Future shipment, March, May 
Bourbon 4s and 5s at 24c. Santos 4s at 26% to 27\e. 
Rio 7s at 22c.; prices irregular and difficult to quote. 

Some are bearish in the belief that there is far more coffee 
in Brazil than is officially reported. Some roasters think, 
too, that the rains in Brazil came at just the right moment 
and may add 2,000,000 bags more to the Santos crop. San- 
tos estimates had been cut in some cases at one time to 
5,000,000 bags or 6,000,000 bags, but are now more gener- 
ally 8,000,000 to 10,000,000. Some even venture the pre- 
diction that the crop will turn out to be 12,000,000 to 
13,000,000 bags. They assert that there were at least 
5,000,000 bags in the interior of Brazil that were not shipped 
down to the ports from the last crop. Depression was 
attributed to continued lack of business in actual coffee. 
Unsettled conditions in Brazilian exchange also encouraged 
selling. Some think the basic conditions are disregarded. 
May has been 140 points under March, and July 105 points 
under May. That looks queer. Ignoring it looks to some 
like playing the ostrich act. Spot is so much under the 
actual value and each succeeding month still more so. And 
“‘afloats’’ are decreasing steadily. Shorts, some believe, are 
playing with fire. Later the cost and freight market was 
rather firmer, with offers at a rise of 20 to 25 points. The 
stocks at Rio are 269,000 bags, against 135,000 last year; 
at Santos 1,776,000 bags, against 639,000 a year ago. 

A decline in futures on Wednesday was due largely to 
lower cost-and-freight offers from BraziJ, which indicated 
that Brazilian shippers were more ready to sell; also, ex- 
change was irregular and puzzling. To-day futures closed 
3 to 8 points higher as a rule, though March declined 2 points. 
It is claimed that consumption is steadily increasing in spite 
of the high prices. Government figures seem to confirm 
this idea. Jn France it is said that the consumption in 1924 
gained 50%. To-day Santos terme prices advanced 200 to 
350 reis. Exchange remained at 5 23-32d. The dollar 
rate fell 20 reis. Rio terme prices were unchanged to 300 
reis lower. Exchange was unchanged at 5 23-32d. and the 
dollar rate dropped 50 reis. Futures early in the day were 
10 to 15 points higher but a reaction followed on profit-tak- 
ing in a narrow market. After a prolonged persistence in 
the policy of buying only from hand to mouth it is supposed 
that invisible supplies are low. The statistical position is 
regarded as strong, at least on its face. Yet prices show lit- 
tle net change for the week on futures. March indeed is 
12 points lower at the close, May unchanged and July 2 
points lower than last Friday. One disturbing thought to 
some is that Brazilian stocks may possible be larger than they 
are generally supposed to be. Prices were as follows: 
Se 0g er ee 

SUGAR.—Cuban prompt finally fell back on large sales 
to 2 13-16c. after for a time standing at 2%ce. Granulated 
has sold to a fair extent at 5.90 to 6c. There is talk of a 
poor sucrose content of Cuban cane sugars compared with 
past seasons. Some “en estimates of the crop have been 
reduced. Whether the usually recognized statisticians and 
estimators will do so or not remains to be seen. Despite the 
expectation of a large carryover, raw sugars were firm much 
of the time. Refiners in some cases concede that sugar is 
cheap—a fact that will undoubtedly stimulate consumption. 
But they emphasize that supplies are large. Sales included 
10,000 bags Cuba, February shipment to New York only, at 
2 27-32¢c. c. & f., a cargo of Cuba to an operator, prompt 
shipment, at 2 27-32c.; 3,000 tons of Philippines, April 
arrival, at 4.62c. delivered; 23,000 Cuba, prompt shipment, 
at 2%e., c. & f.; 22,000 bags Cuba, February, at 2%%c.; a 
cargo of Cuba to Texas City, February, at 2%%c., and 5,000 
bags Cuba, February, clearance, to a New York operator 





at 2%c., ec. & f. There was also a small sale of 500 tons 
Philippines, March shipment, at 4.65c., delivered. 

It is estimated that on the 17th inst. sales reached 100,000 
bags to operators and outport refiners and about 25,000 
bags Philippines at prices ranging from 2 27-32c. to 2%e. 
c. &f. There was also a sale of San Domingo to the United 
Kingdom at 14s. 14d. c.i.f., indicating a firm tone in the 
foreign market. Cubas also sold at the same price. But 
the sales of Cuban and Porto Rican sugar to refiners on 
Thursday were estimated at 300,000 to 400,000 bags, which 
with the sales abroad brings the total day’s business up to 
500,000 bags or more. On the basis of 2 13-16c. for Cuban 
c. & f., or 4.59c. delivered. Also sales were reported of 
from 50,000 to 75,000 bags of Porto Ricos for second half 
of March or early April shipment at 4.62c. delivered, which 
is 1-32c. higher than the sales reported for early shipment. 
As some view it, March represents the actual market which 
has been under some pressure. Porto Rican, Philippine 
and Java offerings have been large. But Europe has been 
a ready buyer of Cuban at a slightly better basis than 
American interests have been generally disposed to pay. 
The peak of production has now been reached. It will 
subject prices to a searching test. The premium on the 
distant months would indicate, however, that consumption 
is good and that people are disposed to look ahead and 
take precautions as to future supplies. Cost and freight 
sugars were selling at one time at 2%c. But Cuba is plainly 
marketing its crop skillfully in accordance with the lessons 
of the past. The large receipts at Cuban ports last week 
and the fears of a large accumulation were rather depressing 
factors at times. 

Himely reports sucrose extraction 11.50 to 12.34%, 
averaging 44% lower than a year ago. According to Willett 
& Gray, approximately 1,378,118 tons of sugar had been 
harvested in Cuba to Feb. 14. This is 29.17% of the esti- 
mated crop of 4,724,714 tons. Up to the same time last 
year 1,282,666 tons had been harvested, and this is 31.59% 
of last year’s.actual yield. Some think that either the crop 
has been overestimated or else that harvesting has not been 
as rapid as a year ago, and that the ful] pressure of the crop 
is still to be felt. The manner in which offerings are absorbed 
makes some believe that sugar is more likely to sell above 
2%%e. this spring than below 2%4c. United States Atlantie 
port receipts for the week ending Feb. 18 were 89,498 tons, 
against 55,460 in the previous week, 74,528 same week last 
year and 85,892 two years ago; meltings, 67,000, against 
54,000 in previous week, 70,000 same week last year and 
67,000 two years ago; stock, 79,658 tons, against 57,160 
previous week, 69,290 same week last year and 54,183 two 
years ago. 

Receipts at Cuban ports for the week ending Feb. 16 were 
214,001 tons, against 208,507 in the previous week, 167,675 
last year and 189,703 two years ago; exports, 142,003 tons, 
against 118,358 in the previous week, 97,987 same week last 
year and 138,626 two years ago; stock, 456,038 tons, against 
384,040 in the previous week, 345,021 same week last year 
and 387,007 two years ago. Centrals grinding numbered 
173, against 172 in the previous week, 172 same week last 
year and 178 two years ago. To-day futures showed prac- 
tically no net change. Sales within 48 hours are put at some 
500,000 bags of raw at prices already mentioned above. 
To-day some holders were asking a slight advance, i. e., 
2 27-32c., for Porto Rican and 2%c. for Cuban c. & f., with 
bids, however, to all appearance not above 2 13-16c., Cuban 
basis. The United Kingdom and the Continent during the 
ee week are said to have bought fully 100,000 tons on the 

asis of 14d., or about 2.72c.f.0.b. Refined here remained 
at 5.90 to 6c. and some of the refiners are talking very cheer- 
fully of the outlook, though the margin of profit just now is 
said to be small, with refineries working at something under 
their capacity. They contend that stocks of refined in this 
country are the smallest that they have been for some years 
past. For the week there is practically no change in prices 
of futures. Prompt sugar is also about where it was aweek 
ago. 


_ (unofficial) 2 135166 July sacacieal mK eed) een 3.23c 
March 2.79| July 3.10@ ...|December___.-...- 3.29 


LARD on the spot was in only moderate demand at best 
and generally was quiet and weaker. Prime Western early 
in the week was 15.70 to 15.80¢.; compound, carlots in tierces, 
1234 to 13c.; refined Continent, 16c.; South America, 17 4e.; 
Brazil, 184%e. To-day trade was light but prices were firm; 
Prime Western, 15.80c. Futures, after advancing with 
grain, fell when grain again turned downward. But what- 
ever decline took place was after all traceable largely to a 
sharp increase in Chicago stocks. The semi-monthly state- 
ment showed a total there of 71,532,745 pounds, compared 
with 49,746,039 on Feb. 1 and 18,271,546 a year ago. The 
pressure of the oy supplies plainly told. The hog move- 
ment, though still heavy, showed a decrease from the recent 
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large receipts. Later a further decline came with renewed 
liquidation with hogs off 10c., receipts large all over the West 
and the trade keeping in mind the big increase in stocks. 
But cash trade increased and with corn stronger, covering 
set in and caused a rally. Increasing stocks, dulness of 
product, large hog receipts, hedging pressure and liquida- 
tion have left their effects in falling prices, but rallies have 
occurred on covering and upturns in grain. Western hog 
receipts on Tuesday were 159,000, against 151,000 last year. 
The lard output in January was 194,213,000 lbs. Holdings 
in the United States Feb. 1 were 112,607,000 lbs., against 
54,130,000 on Feb. 1 last year and a 5-year average for Feb. 1 
of 70,559,000. To-day futures advanced 7 to 10 points on 
covering of shorts and other buying. The ending, however, 
shows a net loss for the week of 7 to 10 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery hee incited cts.15.75 15.52 15.42 15.42 15.42 15.50 
July delivery. -.-.--.---- 16.12 15.90 15.72 15.75 15.77 15.82 
September delivery ----16.40 16.17 16.07 16.10 16.07 16.17 


PORK firmer; mess, $37; family, $35 to $38; fat back 
pork, $35 to $41. Beef quiet; mess, $17 to $18; packet, 
$17 to $18; family, $20 to $22; extra India mess, $32 to $33; 
No. 1 canned corned beef, $2 75; No. 2, 6 lbs., $17 50; 
pickled tongues, $55 to $65. Cut meats quiet but steady; 
pickled hams, 10 to 24 lbs., 174% to 21%4c.; pickled bellies, 
6 to 12 lbs., 17 to 20c. Butter, creamery, lower grades to 
high scoring, 331% to 42c. Cheese, flats, 21 to 26c. Eggs, 
fresh gathered, mediums to extras, 40 to 45c. 


OILS.—Linseed was in better demand early in the week 
at steady prices, but later on the demand fell off and this, 
together with a reaction in seed, caused a recession. Spot 
raw oil in carlots, cooperage basis, was quoted at $1 12, 
March-April at $113 and May-Aug. at $114. Stocks of 
oil, it is said, while not very large, are enough to take care 
of the spot demands. There was a good demand for boiled 
and double-boiled oil. Cocoanut oil, Ceylon, bbls., 10%; 
Cochin, 12. Corn, crude, tanks, mills, 97%; edible, 100- 
bbls. lots, 1334@144%. Olive, $130. Soya bean, crude, 


tanks, 12. Lard, prime, 18%; extra, strained, New York, 
154%. Cod, domestic, 60; Newfoundland, 62. Spirits of 


turpentine, 93144@96%. Rosin, $8 10@$10 60. Cotton- 
seed oil sales to-day, including switches, 22,900 P. Crude 
S.E., 9c. Prices closed as follows: 


0 10.50@11.00| April -- --- 10.85@ 10.97 | July ------ 11.33@11.34 


Sorry - 10 Oe NO) ee 11.02 @11.03| August ...11.47@11.50 
March -_-__10.65@ 10.67 | June_--_--- 11.14@11.27|September 11.50@11.51 


PETROLEUM.—Crude oil continued to advance. Wa- 
terloo was advanced 20c. on the 16th inst. On the next day 
the Prairie Oil & Gas Co. put up the price 5c. to 15c. a bbl. 
on top grades of Mid-Continent crude. The Texas Co. met 
these advances. Big Muddy and Rock Creek crude oils 
were marked up 5c. by the Ohio Co. The Pierce Oil Co. 
raised gasoline 2c. and kerosene le. in Houston, Texas. 
The Continental Oil Co. made an advance of 2c. in the tank 
wees price of gasoline in its Denver territory. Gasoline 
and kerosene were advanced 2c. and lce., respectively, by 
the Standard Oil Co. of Nebraska in Omaha, and similar 
advances were made in Houston by several companies. 
Gasoline demand has improved somewhat and prices are 
firmer. The Standard Oil Co. of Ohio moved the price up 
1%e. on the 19th inst. Kerosene has been firmer. De- 
mand is mostly for prompt delivery, however. Still consump- 
tion is large. Bunker oil has been quiet but steady at $1 80 
per bbl. for Grade C at refinery. Gas oil was in fair demand 
and firm. The Magnolia Petroleum Co. followed the 
Prairie Oil Co.’s advance in Oklahoma and Kansas. Re- 
finers’ runs of crude oil to stills in Mid-Continent field are 
estimated at 400,000 bbls. daily, against 250,000 in Sept. 
1923, 350,000 daily in Sept. 1924 and 370,000 in Jan. 1924. 

A third grade of Pennsylvania crude oil, known as ‘‘Gains,’’ 
with a posted price of $3 75 a bbl., has been established by 
the Joseph Seep Purchasing Agency for oil in National Tran- 
sit Co. lines. New York prices: Gasoline, cases, cargo 
lots, U. S. Navy specifications, deodorized, 30.15c.; bulk, 
per gallon, 16¢.; export naphtha, cargo lots, 18.75c.; 62-63 
deg. H, 20c.; 66-68 deg., 21.50c. Kerosene, cargo lots, 
eases, 16.90c. Petroleum, refined, tank wagon to store, 
13c.; motor gasoline, garages (steel bbls.), 2l¢e. Prices 
closed as follows: 


Pennsylvania_ ---- $3.75 | Bradford ........ Re ee eee $2.12 
EE oo ate wus 2.50 | Corsicana, light... 2.00| Crichton. - _-_ 1.70 
GE cian cencces DR ns onenes wwe 2.33 | Plymouth -----_--_- 1.65 
Somerset, light... 2.75|Indiana__-_._---- RU ea 2.00 
TE. 2ccecse 2.00 | Princeton _ _-_---- 2.12|Calif., 35 & above. 1.85 
Smackover, 28 deg. 1.60 | Canadian ____-_--- 2.73| Gulf, coastal_-—_-_ 2.00 
,  eeeeaten 2.00} Wortham... _.---- 2.00] Richland _.-..--.-- 2.00 
Oklahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia. -------- $1.00 Ns fe $1.35 
De ccc iaabieuenenwe 1.55 Dl ittcntekenonaawenes 1.55 
Pr Ph ccaoceneseoes 2.25 Dt cctsksschwtsbemienne 1.80 

BOW Be BBOTOR.. ....<6-cce 1.35 St MO. acccacsescnée 00 
a wet es te dea 1.80 | Caddo— 
| fees 2.35 fo 1.70 

SS een 1.85 
Se Se MPO encccncndcess 2.05 





RUBBER was y wera and easier early in the week. Later 
on a pretty good demand developed and prices were firmer. 
Sales of ribbed smoked sheets were made at 36%%c. for 
February, 3634¢c. for March and 36%c. for April-June. 
Holders of latex are firm in their ideas. Late on Tuesday 
there were buyers at 37%{c. but sellers refused to go below 
37 4c., while some would not quote at all on early positions. 
Still later the market here declined sharply in response to 
easier London prices. Very little business was reported. 


First latex crepe on the 18th inst. was quoted at 36% to 





3634¢. Sellers asked 36c. for ribbed smoked sheets, but 
buyers would not bid any higher than 35%ce. for spot and 
35 %%e. for April-June. Later the market advanced to 36c. 
for smoked ribbed sheets spot-March, 355. for April- 
June, 35c. for July-Sept. and 34\%c. for Oct.-Dec. First 
latex crepe was quoted at 365c., April -June 36%c., July- 
Sept. 36c. and Oct.-Dec. 35 Ye. 


HIDES have been for the most part quiet but prices are 
reported to be steady or even firm. Bogota, 25 to 26c.; 


Orinoco, 23c. Native steer. 16lc.; city spreads 18 to 
18'4c. Frigorifico have sold a little more freely. A sale 


was reported of 8,000 La Plata steers at $4554, or about 
19 13-16c. ce. & f. The inquiry from both Europe and the 
United States has been, it is said, rather better without clear 
evidence of any real activity. At Chicago trade has been 
dull. Tanners hold aloof for lower prices, especially on the 
lower grades. Independents ask 15¢. for February, all 
weight, native cows and steers but they are doing very little 
business. Calfskins were slow of sale. Packers were 
nominally 26c. and first salted Chicago cities 25c. Outside 
lots sold on the basis of 24c. to 24 %c. for first salted merchan- 
dise. Some poorer quality resalted sold at 22 to 23c. accord- 
ing to section and percentage of cities. Country hides were 
dull. Some tanners intimate that they have enough to last 
until April when some improvement is expected in quality. 
Patent leathers were in fair demand. Some fancy tannages 
were held at 25c. per foot or higher for third grade leathers. 
Sole cutters paid for union trim sole leathers 46c. for pack 
cow backs. Chicago prices were as follows: Spready native 
steers, 18 to 18%c.; heavy, 16%c.; extreme light, 15c.; 
heavy native cows, 1434 to 15c.; light, 15c.; heavy Texas 
steers, 16c.; light, 15c.; extreme light, 134%c.; Butt branded 
steers, 16c.; Colorado, 15c.; branded cows, 1334c.; native 
bulls, 12%e.; branded, 10% to 1le. Other sales were of 
frigorifico included, 4,000 Sansinena steers at $44, or 19 1-16c. 
c. & f., 10,000 Uruguayo steers at $51. 


_ OCEAN FREIGHTS have been steady with some recent 
increase in business in grain, &e. Russia is said to be seek- 
ing freight contracts for 70,000 tons of flour from North 
American ports to the Baltic. It is estimated here that 
the space required for the Russian flour and grain purchases 
will exceed 100,000 tons and that it will be necessary to 
spread the shipments across February, March and’ April. 
The sugar trade later took four steamers from Cuba to the 
United Kingdom. Sugar tonnage was vrominent at times. 
Grain room was active. 

Charters included coal from Hampton Roads to West Italy, $3 45, March; 
from Atlantic range to West Italy, $3 50; from Hampton Roads to Rio 
de Janeiro, $3 50, option Santos, $3 89, February: from Baltimore to River 
Plate, 16s., March; lumber from Gulf to Plate, 150s., March; sugar from 
Santo Domingo to United Kingdom-Continent, 24s., February; time 
charter, 6 to 8 months, 773-ton steamer, February delivery, sublet West 
Indies, $2 25; 3,192-ton steamer, February-March trip across, delivery 
Gulf, redelivery Continent, $1 70; lubricating oil from Gulf to Ghent, 39s., 
March-April; crude from United States, Gulf to north of Hatteras, 29c., 
March; clean oil from Gulf to North Hatteras, 50c., March, two trips; 
crude from Gulf to Trieste, 35s., March: sugar from Cuba to United King- 
dom-Continent, 22s., March; from San Domingo or Cuba to United King- 
dom-Continent, 23s., prompt; from Cuba to Marseilles, 23s. 9d., February; 
time charter, 1,.833-ton steamer, February-March, transatlantic trip at 
$2, delivery South Atlantic; grain from Atlantic range to Mediterranean, 
4s., March; sugar from Cuba or San Domingo to United Kin¢edom-Conti- 
nent, 23s. 6d., March; Cuba to United Kingdom-Continent, 22s., March- 
April; to Marseilles, 24c.; from San Domingo to United King¢dom-Continent, 
23s. 6d.: lumber from North Pacific to Sydney and Newcastle, $14, March; 
flour from New York to Batum, 28c., prompt; crude oil from Gulf to Ham- 
burg, 24s., with adjustment for less than full cargo: coal from Hampton 
Roads to Alexandria, $3_50, March; from Hampton Roads to Algiers, $3 25, 
May; sugar from San Domingo to United Kingdom-Continent, 23s. a 
March; from Cuba to United Kingdom-Continent, 22s. 6d., March: lumber 
from North Pacific to Nouema, $15. prompt; crude from United States, 
Gulf to north of Hatteras, 32c., March: grain from Baltimore to Stock- 
holm, 23'%c., March; sugar from Cuba to Unitei-Kingdom-Continent, 
22s. 3d., March; from Cuba to north of Hatteras. 4c., prompt. 
"COAL his been quiet for bituminous in New York, Phila- 
delphia and Baltimore. Shipments to the Middle West 
are small except of steam coal. This is firm in price. But 
it is added that the demand is not very strong. It is even 
said in Illinois, Indiana and other districts of the West 
they are thinking of cutting down production. New Eng- 
land is taking less coal. The mild weather has a tendency 
to hurt business. In anthracite the trade centres mostly in 
stove and chestnut. Egg is rather firm. Steam sizes are 
in moderate demand. In general anthracite is quiet, partly 
owing to the mild weather. § 4 ™ Ge ¢ 1 

- =—S— = —-o= om ¢ ° . <m..--6 

TOBACCO has been quiet, as is not unusual a‘ this time 
of the year. In some quarters fair sales of leaf tobacco were 
made in January, and since then cigar manufacturers have 
been less disposed to buy. They are well enough supplied 
foratime. Importers will watch the inscriptions on Rotter- 
dam and Amsterdam. It is understood, however, that some 
will not attend them. Havana cabled: During the second 
half of January the United States imported 23,105 bales of 
tobacco, against 11,251 bales for the same period last year. 
From Jan. 1 to 31, United States imports were 51,576 bales, 
against 26,864 bales during January 1924. Manufactured 
tobacco imports by the United States in January last were 


about 40% higher than in January 1924. 


COPPER declined because of lower London prices and 
offerings of speculative lots. The price went to the lowest 
of the year when offerings were openly made at 14%c. 
delivered in the valley. Some sales were made, however, 
at 145%c. The market is very dull. London dropped 5s. 
to 10s. on the 17th inst. and 7s. 6d. on the 18th inst. This 
country was the only one to increase its output in January. 
Peru and Chile mines produced less copper in January than 
in December. The production of these mines while larger 
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than in November because of the short month was about 
the same as in Oct. 1924. The Belgian Congo produced 
less in January than in December and in the four preceding 
months. This was due to the rainy season, which interfered 
with mine output as practically all of the Katanga production 
comes from surface workings. However, while the produc- 
tion of the United States was larger than in December and 
November, it was only about 2,000,000 lbs. greater than in 
October, the last comparable 3l-day month. The world’s 
total production for January was put at 134,300 tons, against 
131,000 in Dee. 1924, 126,800 in November and 135,000 in 
October. Of the estimated world production for 1924 of 
1,519,800 tons the United States produced 898,464 tons, 
or 59%, South America 227,910, or 14%, and Congo 94,478, 
or 6.2%. Later on the price was slightly firmer and the 
price was more generally 1454c. There was still some 
copper to be had at 14%c. One prominent seller, it is said, 
who on Wednesday had been offering freely at that price 
has refused to sell more at that level. 

TIN declined in response to lower London cables and dis- 
appointing Straits shipments for the first half of the month. 
Straits prompt sold at 57c. and futures at 574%c. Business 
was very quiet. 

LEAD like other metals declined in sympathy with a lower 
London market and with a small demand. The American 
Smelting & Refining Co. reduced its price $5 to 94%e. New 
York, and the St. Joseph Lead Co. cut its price to 9c. East 
St. Louis. 

ZINC has been quiet and lower. The declining tendency 
of London and lower prices for other metals have had their 
effect. Sales were made on the 18th inst. at 7.50c., East 
St. Louis, for prompt and March. New York spot was 

uoted at 7.80c. to 7.85c. Ore was quoted at $52 50 to 
$54 50 per ton. Night shifts in the tri-State district have 
been eliminated. Later on more interest was shown in zinc. 
Prices were firmer in sympathy with an advance at London. 
Sales, it is reported, were made earlier in the week at 7.40c. 
in a few instances. Of late the price has been 7.52 %c. to 
7.55. at East St. Louis and 7.87 4c. to 7.90c. at New York. 

STEEL has remained as a rule quiet. Naturally this is 
regretted. Youngstown has reduced output to 70% after 
three weeks of 90%. Pittsburgh has reduced 5 to 10%. 
Decreased production, or hints of it as coming unless trade 
improves, are significant features. An output of 90 to 95% 
in the nature of things, it is pointed out, could last for only 
a certain time. Chicago keeps up to 100% and talks 
cheerfully. Elsewhere besides in Pennsylvania and Ohio 
there is said to have been some decrease in output. Rail- 
roads have bought though not very heavily. Manufacturers 
of cold steel bars and steel strips in the Pittsburgh district 
have, it is stated, opened books for the second quarter at 
unchanged prices, in contrast with makers of many other 
products who advanced them $2. per ton for that delivery. 
Cold steel bars are 2.80c. Pittsburgh. Strip makers still 
quoted 2.50c. for hot rolled strips and 4.15c. for cold rolled 
strips. The ingot capacity of the Steel Corporation has in- 
creased to 96%, as against 95% a week ago. Railroads have 
bought rails, cars, locomotives, plates and track supplies on 
a fair scale. Pittsburgh advices said that at lower prices 
for sheet steel the trade had been mostly with smaller pro- 
ducers. Meantime second quarter bookings, however, are 
not large. Some grades, it appears, have not sold at the 
higher prices quoted some days ago. Operations in sheet 
mills there average 85%, it seems, against 90% the peak of 
last month. It is said that conditions are better in the Cen- 
tral West. Employment increases. Activity gains almost 
everywhere. All but one of the 34 steel works furnaces in 
the Chicago territory are now in full blast and it is stated that 
there is no indication of a falling off in the activity of the 
iron and steel industry of the Chicago district, despite cur- 
tailment in the East. 


PIG IRON has been weaker, hampered by big imports 
of foreign iron. Holland and East India dispute the Amer- 
ican market with American product. New England received 
10,000 tons from Europe and the Far East. Buffalo lowered 
prices $1. There is sharp rivalry for business among 
American concerns. At Pittsburgh, Bessemer fell 50c. 
Yet there are rumors that inquiries here are for about 
20,000 tons, the largest coming from a foundry company 
which wants, it is said, 9,000 tons. Another inquiry, it is 
said to be for 3,000 to 4,000 tons. It does not appear that 
they mean anything more, however, than testing the market. 
Rumors that Pennsylvania iron has been sold down to $23 
are, it is stated, unconfirmed. Nominal quotations for it 
are $23 50 and upward. Meanwhile arrivals of foreign iron 
continue to attract wide attention. It appears that nearly 
15,000 tons reached Philadelphia last week, making total 
importations at Atlantic ports thus far this year of about 
50,000 tons, equivalent to the output of three American 400- 
ton furnaces duringthat period. Included in therecent Phila- 
delphia arrivals were 5,700 tons of British iron, 3,000 tons 
from India, 3,000 from Bremen, Germany; 1,000 of Dutch 
iron and some ferro-manganese from Rotterdam. 


WOOL has been in the main dull and weak. The woolen 
goods industry is insuchshapeas to preclude large buying by 
the mills. The American Woolen Co.’s statement for 1924 
showed a deficit of nearly $12,000,000 as against a surplus 
for 1923 of close to $740,000. Foreign auctions showed 
some decline in prices. Some were postponed. Fine wools 
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have been especially quiet and medium and low grades sym- 
pathize with the higher grades. Mohairs have been quiet 
and about steady. Prices are largely nominal. Here 
quotations were as follows: 

Australian, clean basis in bond, 64-70s combing, $1 53 to $1 58; 64-70s 
carding, $1 40 to $1 44; 58-60s, $1 20 to $1 22; 56s, $1 06 to $1 10; 50s, 
&5 to 90c. New Zealand grease basis in bond, 56-58s, super, 63 to 65c.; 
48-50s, 58 to 62c.; 46-485, 58 to 60c.: 44-46, 52 to 55c. Buenos Aires, 
grease basis in bond, III (46-48s), 52 to 54c.: IV (44s). 50 to 51c.; V Lincolm 
(40s), 46 to 47c. Montevideo, grease basis in bond, 58-60s, 69 to 70c.; 
I (56s), 68 to 69c.; II (50s). 63 to 64c.; III (46-48s), 53 to 59c. Ohio and 
Pennsylvania fine delaine, 69 to 70c.; 4%-blood, 67 to 70c.; %-blood, 67 to 
70c.; %-blood, 67 to 70c. Territory. clean basis staple, $1 60 to $1 67; 
fine medium, French combing, $1 50 to $1.55; fine medium, clothing, 
$1 49 to $1 45: 14-blood staple, $1 48 to $1 50; %-blood, $1 30 to $1 34; 
4-blood, $1 23 to $1 28. Texas, clean basis, fine 12 months, $1 to 
$1 70: fine 10 months, $1 45 to $1 50: fine 6 to 8 months, $1 40 to $1 43. 
Pulled, scoured basis, A super, $1 45 to $1 52; B super, $1 25 to $1 30; 
© super, $1 05 to $1 10; domestic mohair, best combing, 85 to 90c. 

The rail and water shipments of wool from Boston from 
Jan. 1 1925 to Feb. 12 1925, inelusive, were 26,852,000 lbs., 
against 26,138,000 for the same period last year. The re- 
ceipts from Jan. 1 1925 to Feb. 12 1925, inclusive, were 47,- 
853,000 lbs., against 38,489,000 for the same period last year. 
Boston comments favorably on the cutting down of the Aus- 
tralian sales offerings one-half or leaving out some of the 
sales. At Sydney on Feb. 19 prices, it is stated, showed an 
upward tendency. One report said they had risen 4c. a 
clean pound. Demand good. Selection fair. Japan and 
France were the leading buyers. At Melbourne on Feb. 19 
prices were weak. There were many withdrawals. Ameri- 
cans bought only moderately. The second series of London 
Colonial wool sales will open on Mar. 10 and the third series 
on May 5. At the last sales between Dec. 20 and Feb. 3 
114,017 bales were catalogued, mainly Sydney, Queensland 
and New Zealands, of which 70,000 bales of Colonial and 
4,000 bales of Punta Arenas, Falkland Islands and sundries 
were sold. About 35,200 bales, including 1,200 Punta Are- 
nas, were taken for the Continent and 1,000 only for America. 

Australia cable dispatches announced that brokers in 
wool there have cancelled important wool auctions in the 
hope of stabilizing prices. London has received an an- 
nouncement from the National Council of Wool Brokers of 
Melbourne that offerings of Australian wool will be reduced 
one-half beginning Feb. 23. This is interpreted in London 
as the opening of the campaign by Australia to control the 
wool market. London cabled: ‘‘Auckland, N. Z., cables 
15,000 bales wool were offered on the 10th inst. and 80% 
sold, prices irregular but market generally firmer, though 
16d. below last Christ Church sale. The Continent was the 
largest buyer. Sydney on the 11th inst. offered 7,900 bales 
with 5,700 sold; selection average, fine wools wanted and 
steady; lower qualities quiet and irregular.’’ 

London eabled Feb. 14: ‘‘Wool values continue to decline, 
quotations being 64s. for tops or 1s. pound cheaper, causing 
Ewe uncertainty and restricting business. Buyers are asking 
igger reductions, which cloth manufacturers are to concede. 
Manufactured substitutes for woolen yarns are booming. 
Courtaulds are reported to have booked year’s supply of art 
silk yarns.”” At Wanganui N. Z., on Feb. 17, 17,000 bales 
were offered, of which 11,0u0 were sold. Offerings were of 
medium and inferior grades in heavy condition with seeds 
evident. English buyers took the most. Compared with 
the Auckland sale of Jan. 12, preparing wools were 14d. to 
Id. higher, with carding and low descriptions unchanged. 
Compared with the Wanganui sale of Jan. 9, Lincoln wools 
declined slightly. Lambs’ wool was active on English and 
French buying. The auctions previously fixed for Adelaide, 
South Australia for Feb. 27 and March 27 have been can- 
celled, March 6 and April 3 having been substituted. At 
each of these sales 20,000 bales of wool will be offered. 
At Melbourne on Feb. 17, 5,000 bales of wool were offered, 
of which about half were sold; selection good and demand 
better. Japan and America bought more. Ordinary and 
topmaking wools had better support at the lower levels. 
Prices compared with the last sales on Feb. 4 were t 50 10% 
lower. London eabled: ‘‘The National Council of Wool 
Brokers in Melbourne will cut offerings by 50% until further 


notice, commencing with Monday Feb. 23. 


COTTON 


Friday Night, Feb. 20 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
167,066 bales, against 204,982 bales last week and 179,899 
bales the previous week, making the total receipts since the 
Ist of August 1924, 7,590,931 bales, against 5,621,007 bales 
for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 1,969,924 bales. 


























| | 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. |, Total. 
Galveston... .-- 10,208) 7,453) 20,053) 10,845) 12,603) 1,009) 62,171 
Texas City...._-. | 1,454 212) 510} 697 | pipnced 29| 2,902 
oO | 4,800) 14,820) ae - a= -| = 1,401; 21,021 
New Orleans___-| 2,159) 4,891; 5.983) 6,044) 7.216) 4,732) 31,025 
| ee 707 25! 1,373) 1,142) 307; 1,082) 4,636 
Pensacola - - - - - - owen essa] seen ae -—ael 97 97 
Jacksonville-- - - - sm ~sa=l sas| === apa 12 12 
Savannah _----- 1,336} 2,219} 3,444 2,121) 2,584! 2,971) 14,675 
Charleston- -- - - - 2,028; 1,843) 1,887) 2,818) 1,104) 1,388) 11,068 
Wilmington --- - - 467 314) 293, 619 388) 86| 2,167 
2,839} 1,841) 1,709) 887 1,803) 2,036; 11,115 
New York-.----- aces [ mmagt comeeh —-sakeel ae 116 
| RES 657 578 itnol tor 442) 1,885; 5,215 
Baltimore_____- ieksl eteih wotel  seaal” sexel «) Ve! an 
Totals this week_! 26.655! 34,312! 35.252) 26.826 26.447 17 ,.574'167 ,066 











Fas. 21 1925.] 


THE CHRONICLE 


975 





The following table ; shows the week’s total receipts, the 


total since Aug. 1 1924 and stocks to-night, compared with 
last year. 









































} | 
1924- 25 | 1923-24. Stock 
Beocipts & ” ———- — athens H ——__— | ———__—_—__________- 
Feb This \Since. Aug| This Since . \ug| 
Week. | 1 1924. | Week. | 1 1923. | 1925. | 1924 
Galveston.______ 62,171/3,242,340| 28,831) \2. 597 584) 470,769) 262,377 
‘Temes City...... 2,902 = ape 8,606 24,839) 69 
aap 21, aati. ,386,274/| 15, 303 | 938. epee ere ee 
Port Arthur, &c..| _...| --.---- mater ew , oe. ewer 
New Orleans-___-__ 31, 025) 1,572,353) 20,507|1,012, 916) 313, 545) 141,312 
PE kcconknsek | abentl® cede eleeene i miticeh cebeesl | \sqeneh 
I inci arceinsiw ine 4,636 122,943) 948 45.056) 9,421) 9,658 
Pensacola... .--_- 97 ET wnat a < are ms * 
Jacksonville - _ ~~ 12 2. 960] _-___- 3,598) 862) 3,190 
Savannah -_--_-__- 14,675} 514, Boel 4.729, 315.930; 66,828 68 ,633 
PERewICN........ apes 274) 880) 130 455 
Charleston -__---- 11,068; 196, 794) 920| 156,811; 44,405 38,182 
Georgetown _-_--_- Es gers pee BaP at As: Pere Bese) eae ees 
Wilmington __-__- 2,167} 106, 443) 723) 110,903 33,101 19,819 
2 i 11,115) 307,625); 4,632) 357,774 96,319 85,040 
eS. OG cook ae e bce waen | Feed Gs | Danese MRS ee 
New York_____-- 116 3s. | 6,887} 224,335) 158,106 
I katie oh 5,215) 25,665) 1,080) 23,335 1,45 6,091 
Baltimore - - -- -- - 846 20, af 8) 825 20,359) 1,308 2,185 
elphia____- oa 978} 152) ~1,093) 31349] 4,003 
_ Totals be cai 167 ,066 7,590,931! 78 ,924'5,621,007.1,290,367) 819,120 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1924- 25. | 1923-24. | 1922-23. 1921- 22. (1920-21. 1919-20. 
Galveston___-_ o. 171 28,831 25, 028 30, O73 38 594 39,585 
Houston, &c_ 1,021 15,303 8,180 252 39 11,944 
New Orleans- 31 ,025 20,507 29,447 15,038 26,800 27.999 
Mobile _ _ _ - _- 4,636 948 1,164 1,84 788 3,333 
Savannah ____ 14,675 4,729 9,649 7,006 8,576 17,614 
| a eae ow 50 2,06 

rleston - - - 11,068 920 1,298 1,987 1,02 68,211 
Wilmington _-_ 2,167 723 1,963 935 1,089 561 
Norfolk. ___-_- 11,115 4,632 2,188 3,116 4,461 3,306 
ED eee ges 4 94 

others. __-_ 9,188 2,057 4,619 15,963 2,345 2,300 
Total this wk_| 167,066 78,924 83 ,536 76,269 84,623] 176,942 
Since Aug. 1_-_'7.590,931 5.621 ,007'4.764,744'4,113,116!4,386,20915,334,297 








The exports for the week ending this evening reach a 
total of 206,671 bales, of which 73,173 were to Great Britain, 
28,001 to France, 38, 050 to Germany, 8,850 to Italy, 32,650 
to Japan and China and 25,947 to other destinations. In 
the corresponding week last year total exports were 80,606 
bales. For the season to date aggregate exports have been 
5,899,388 bales, against 4,087,705 bales in the same period 
of the previous season. 


Below are the exports for the week: 













































































Exported to— 

Week Ended —— ———--— 
Feb. 20 1925. Great | | Ger- | | Japané& | | 
Ezports from— |Britain.| France. | many. | Italy. _|Russta. ( ‘hina . | Other. | Total. 

Galveston - _.--_- = 138) 22, 332| 12, 391| 4,344 ----] 16 16, 100! 17,280) 100, 585 
Houston _ - - - - 980) er 8,707| 1,933) 19,620 
New Orleans- - 15" 385| 5, “198 8,436} 2,115) ___-| 5,873) 5,718) 42,725 
Mobile. 7,820 | | ie ie -| 7,820 
Pensacola. _. - er cect cau ycaaal : + | "| 97 
Savannah - - -_-_- ean | licens 1,386, 1,167 | con 100) 2,653 
Charleston - .. - - aad nel 323 | 91) 414 
Wilmington -. - - i ae ; | 4,900 
Norfolk - ...-.-- 7,234| | 10,400) ....) -...| ont 17,634 
New York.-..-.-- 4,374| 471) 214 1,224) 1,350) 825, 8,458 
Boston __. ; 145} ‘ snen| nal PR 14 
Philadelphia _ _- 1 000) — epee . ; | 1,000 
Los Angeles-_--- athe 470| : 470 
Seattle... ___- ee 150| 150 
Teil sscacneal om 3,173) 28, 001) 38, 050) “3.850| na 32 650! 25, 947] 206, 671 
Total 1924. .... 19,964| 13,236) 24,938) ‘12 ATA) wee | 2,485) 8,409) 80,606 
Total 1923_.__.-' 16,822! 5,976! 19,845 6,464 oe 6,250 15.679) 71,036 
From Exported to— 
Aug.1 1924 to i — 
Feb. 20 1925.| Great | | Ger- | |Yapane& 
Ezports from-| Britain. | France.| many. | Italy. | Russia.| China. | Other. Total, 
Galveston...| 653,993|336,668'451,419)| 189,807 22, 250/268 ,000|317 ,259/2,239,396 
Houston.-..-| 456,645/262,389)301,789)115,268 27,500) 85,701)110,363/)1,359,655 
Texas City _- 8,760) senet Baee ‘ aie 16,794 
New Orleans| 393,800) 64,209|150,747/112 2, 366 27,595 102,337 84,135) 935,289 
Mobile - - - -- 32,643) 500) 21,994 15) ‘ ann 1,000 56,152 
Jacksonville -| 1,136) beowd eee oneal bame ‘eee 60 1,196 
Pensacola - 6,336) 490 600 ae - 225 7,651 
Savannah___| 147,800) 7,089|156,106| 3,697 13,200] 9,272] 3371164 
Charleston _ 4 69,273) = 44,448 a 13,000} 6,692) 133,629 
Wilmington - | 23,066) —y 400; 9,800 oe Ms 63,266 
Norfolk. - - --}| 83,875) | 72,613 oael 2,300 400} 159,188 
New York.-| 132,904) 32, 389) 83, 2: 30 31,850 me 3,642) 46,171) 330,186 
Boston.....| 4.226, _..-| aE «cel shel ale ee 8,417 
Baltimore.._.|  _____-| 60} -.-.-!| cea aan — wae. 50 
Philadelphia -| 2,529) 114 131) 50 tite —— 562 3,386 
Los Angeles _| 34,463) a aa wees ~eoe-| 13,623 11 48,497 
San Diego __| 19,264! a see 600| .---| 19,864 
SanFrancisco| -_---- | meee ----| vn .---|104,498) . 104,498 
Seattle. ___- mre _ = dace . 74,995) 115) 75,110 
. ae ‘2, 070, 713 704, 514 1321! 566 462, 853 77, 34 5|681 896 |580, 501 5 5,899, 388 
Tot. 1923-24,1.436, 123 559,465 833, 514| 377 331 





9,9! 58| 146, 0: 32|425 5,282)4,087,7 


Tot. 290|374,7581467,40113,474. 584 


1922-23! 1,135,937|497 ,824'651,756|346,618) 





NOTE.—Erxrports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
eotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 20,596 bales. In the corresponding month of the preceding season the exports 
were 16,787 bales. For the six months ending Jan. 31 1925 there were 115,160 
bales exported, as against 91,866 bales for the corresponding six months of 1923-24. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named 






































On Shipboard, Not Cleared for— 
Great | Ger- Other , Coast- Leaving 
Feb. 20 at— Britain. France. | many. Cont'nt.| wise. | Total Stock. 
Galveston- --- - 9.5 575) 7,600] 11, ,000 27,200; 9,500) 64,875) 405,894 
New Orleans.-_| 14,063) ----| 5,425) 15,063) 2,210) 36,761) 276,484 
RE ae speach pis 1,000 100 700; 1,800 65,028 
Charleston - - - - r Age es Pai ale 898 898 43,507 
Mobile -.-. _-- “50 deel sol’ Bee 310} 3,060) 6,361 
Norfolk....... a caall cited heidi facts sided mga 96,319 
Other ports*__| 3,000) 1,000} 1,500! 3,000) 1,000 on 279,880 
Total 1925. 26,688) 8,600) 18,925 48,063 “14,618 ji. 173. 473 
Total 1924- 11,830) 4,221) 26,198) 25,292) 7,635 6| 762,732 
Total 1923--| 30,106) 5,231) i, 185 56° 721 31,194 116 176) 656" 412 
* Estimated. 


Speculation in cotton for future delivery has been on only 
a small or moderate scale as a rule, and prices have fluc- 
tuated within comparatively narrow limits. In any case net 
changes have not been conspicuous, though tending’ down- 
ward of late. At times professionals have traded on a fair 
scale, but they have liquidated more quickly than usual 
because of the uncertain nature of the market. The under- 
tone on the whole has been steady, with Texas dry and spot 
cotton a bullish factor. Spot markets have been active 
and stronger. The basis is said to have reached the highest 
level seen this season. In fact, new high basis levels are 
reported almost daily. Staples of good quality are what are 
most wanted. And they are not easy to buy. The supply, 
in other words, is small. It is insisted that the demand is 
increasing. Texas reports, in particular, state that the 
basis is steadily rising, and some take the ground that 
March cotton in New York is $9 a bale cheaper than in parts 
of Texas. Liverpool’s spot sales on Wednesday were 10,000 
bales, and the next day $14,000. Manchester and the Conti- 
nent were buying futures there. The sales of yarns in Man- 
chester for the week were said to be 4,000,000 lbs. larger 
than the production. At times Manchester reported a better 
business in cloths, and always firm prices for yarns, with- 
out saying much abvut the trade in yarns. Worth Street 
sold 250,000 pieces of wide print cloths up to Wednesday 
night, not to mention the sales of other widths. Fall River 
reported a better business in the middle of the week. Ex- 
ports fell off somewhat on Thursday, but the total is steadily 
increasing. There is talk that possibly for the season it 
may approach 8,000,000 bales. At any rate it is believed to 
be practically certain to reach 7,500,000. And some are 
asking whether there is not some danger of United States 
over-exporting cotton. If the exports are 7,500,000 and the 
home consumption 6,000,000, the total, of course, would be 
13,500,000 out of a crop estimated at 13,600,000. If this 
figuring is even approximately correct it is reasoned that 
the next carryover may again be small. The Census Bureau 
said that the American consumption in January of lint cot- 
ton was 589,725 bales, against 532,047 in December. 576,644 
in January 1924 and 610,375 in January 1923. The total 
home consumption thus far is 2,939,305 bales, or 148,255 less 
than a year ago. Active spindles number 33,180,758, or 518,- 
818 more than a month ago and only 159,048 less than a year 
ago. The decrease frum the previous year was at one time 
far greater. Meantime, in manufacturing establishments of 
the United States the stock is 1,433,814 bales, an increase of 
114,549 bales compared with December 31 and a decrease 
compared with Jan. 31 1924 of about 200,000 bales. Ware- 
houses and compresses hold 3,863,475 bales, or 760,388 bales 
less than on Dec. 31 and 897,009 bales more than a year ago. 
It may be added that yarn exports from Great Britain in 
January were 16,000,000 lbs., or 2,000,000 more than in De- 
cember and 5,000,000 more than in January last year, though 
3,100,000 less than in January 1913. January exports of 
British cloths were 403,000,000 yards, or 7,000,000 less than 
in December, but 39,000,000 more than in January last 
year, though 205,000,000 less than those of January 1913. 

Meanwhile there are rumors that Galveston’s exports to 
Japan in March will be large. Trade buying continues here. 
Some of the spot houses have still been buying March in 
taking in hedges. They put them out in later months, May, 
for instance. There is said to be a large short intereset in 
other directions in May and July. East Indian cotton has 
advanced of late. Egyptian, after breaking heavily, has re- 
covered to some extent. In fact, on Thursday it advanced 
45 to 55 English points on March and May in Liverpool 
Some stress the point that both Egyptian and East Indian 
crops are smaller than had been expected and that the 
United States has raised only one good crop in four years. 
Finally, there is the Texas drought. This may be mentioned 
by way of climax. The attention of the trade has been riv- 
eted on it all the week. On the question of rain or continued 
dry weather in Texas may hinge the course of prices for 
some little time to come. The deficit for the winter is very 
large. In some cases it is put as high as nine inches. Some 
planting has been done in South Texas, but germination is 
delayed by the dryness of the soil. There are complaints 
also of drought in Oklahoma. The entire Southwest is too 
dry both for cotton and grain. The grain trade is complain- 
ing as well as the cotton trade. Of late Liverpool has been 
buying here on quite a liberal scale. Chicago has also 
bought, as well as New Orleans, and at times, uptown inter- 
ests. Large uptown operators are said to be long of the 
market. 

On the other hand, the dulness of speculation has been a 


serious damper. Also, as the 25c. mark was approached 
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there ¥ was a ‘good deal of selling by the Southern interests, 


not to mention others. The big deficit in the annual state- 
ment of the American Woolen Co., a deficit approaching 
$12,000,000 for 1924, as against a surplus for 1923, had some 
effect on cotton coincident with a decline in the stock of 
the company. An announcement that fine yarn spinners of 
the Gastonia district of North Carolina would curtail 25% 
beginning on March 1 was also an unwelcome piece of news. 
Philadelphia stressed the point that unless trade in yarns 
improved, curtailment at the South was imminent. Irregu- 
larity in stocks and grain have militated to some extent 
against anything like the old-time trading in cotton. The 
, public sticks to stocks and grain. The moves in cotton are 
too small to attract it. The big swings in stocks and grain 
are more alluring. Whenever the public has tried cotton in 
recent months it has apparently been disappointed in the 
result. These disillusioned operators have again taken up 
stocks and grain. The South keeps selling here. Some pre- 
dict that the next Tuesday there may be a large issuance of 
March notices. One guess is as high as 50,000 bales. It is 
only a guess, and is given as such. It is, however, believed 
in some quarters that the number will be large. There is 
said to be a large short interest in May and July, and at the 
same time a good deal of cotton is reported to be on the way 
from New Orleans to New York for tender on March con- 
tracts. One estimate is 40,000 bales. New York March and 
New Orleans March are close together. Such shipments to 
New York would entail a loss. A large issue of notices based 
upon them would be possibly for the purpose of facilitating 
covering in May aud ultimately July. Some Southern re- 
ports say that ‘Texas will increase the acreage, even if there 
is some decrease east of the Mississippi River. Finally, 
there were believed to be indications of coming rains in 
Texas. For days it has been cloudy there. Bulls feared that 
there might be rains over Sunday and the holiday on Mon- 
day, Washington's Birthday. Liquidation, partly profit tak- 
ing, offset bullish spot news, good exports and so on. The 
result was that prices have been kept within rather narrow 
limits. It is an unsatisfactory market to both sides. 

To-day prices declined 20 to 23 points on rumors of rain, 
March liquidation, predictions of a rather large issuance of 
March notices, and evening up in a long market before two 
holidays here and three in New Orleans. That is, Sunday 
and Monday here, the latter Washington’s Birthday, and 
Sunday, Mouday and Tuesday in New Orleans, the latter 
Mardi Gras. There were rumors of rains in various parts 
of Texas, especially the western section. Indications seemed 
to point to rain, according to some reports in the northern 
part also. The official forecast did not indicate rain any- 
where in Texas. But, as already said, it has been cloudy in 
that State for some days past, and the private wires this 
afternoon hud numerous reports of rains, though some of 
them were only sprinkles. Grain markets were lower. There 
was disappointment that bullish week-end figures failed to 
brace prices. Fali River’s sales of print cloths for the week 
were disappointing. They proved to be only 52,000 pieces. 
Manchester has a good many inquiries, but some of the East 
Indian bids are too low. Spot sales there fell off to 7,000 
bales. March liquidation was persistent. On the other 
hand, however. it did not increase the March discount under 
May. For spot interests were buying March. Liverpool and 
the West were buying more or less during the day. Spinners’ 
takings increased. Spot markets, though somewhat easier, 
reported a firm basis, and Southern markets sold something 
over 25,000 bales. It is rumored that Galveston will ship 
100,000 bales in March to Japan. It is said that Worth 
Street has sold something over 500,000 pieces of print cloths 
this week. Another of the Knight mills is to open, this one 
after having been closed since July. Liverpool forwardings 
to the mills were again very large. This is considered sug- 
gestive. Latterly Manchester and the Continent has been 
buying in Liverpool. Many regard the basic cotton situation 
as strong. The lack of an active speculation, however, is a 
great drawback. And just at the moment the notices over- 
hang the market. They are due in New Orleans to-day and 
in New York on Tuesday. Prices show a decline for the 
week of 25 to 30 points. Spot cotton wound up 24.50c. for 
middling, a decline of 25 points. 

Specific authorization for the Secretary of Agriculture tu 
make agreements with foreign cotton associations, ex- 
changes and other cotton organizations for the use of the 
universal cotton standards is carried in the Agricultural 
— Bill which has been signed by President Cool- 

e. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Feb. 13 to Feb. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ___.........24.55 24.45 24.70 24.70 24.65 24.50 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 
Market Market -— —--- 
Closed Closed Spot. ,Contr't., Total. 
Saturday - _|Quiet, 20 pts. dec. Barelv aay - ad aces ona 7a 
Monday ---|Quiet, 10 pts. dec__|Steady __ ; seal  "Okes 
Tuesday _-_|Steady, 25 pts. adv_|Steady_____ 
Wednesday _|Steady, unchanged _|Steady___- fee 
Thursday __|Steady 54 pts. dec__|Steady_- 22m 
Friday - - - -- Quiet, 15 pts. dec__|Steady ee en 
SS Bee eee x { 

















NEW YORK QUOTATIONS FOR 32 YEARS. 


== 24.50c.|1917 ----- 16.35c.}1909 -.--- 9.80c.|1901 ----- 9.31c. 
EEG asce- 29.90c.|1916 ..--- 11.45c. 1908 enone 11.40c./}1900 -.--- 8.88c. 
 —_— 29.00c.}1915 -.--- 8.55¢.|1907 ----- 11.00c.}1899 -.--- 6.56c. 
| as 18.75c.|1914 -....13.00e.| 1906 ----- 11.00c.| 1898 ----- 6.25c. 
31921 .....13-s00-) 1915 ...-- 12.50c.|1905 ----- cf })). 7.12c. 
1920 -....39.00c.}1912 -...- 10.50c.|1904 -.--- 14.50c.| 1896 -.--- 7.88c. 
lt scons 26.65c.11911 ----- 14.10c.| 1903 ----- 10.05c.}1895 ----- 5.62c. 
SOLE concet 2.00c.}1910 ...-- 14.50c.| 1902 ----- 8.8l1c.| 1894 ----- 7-88c. 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. 
| 
February —| 
Range-.|— 9§— 9—|—- #— | — i — i 
“ao * 24.08 ———[08.58 —|24.26 ——/24.27 ——/24.17 ——-|-—-- -—- — 
March— 
Range - .|24.26-24 .47|24.05-24 .23|24-28-24 .48/24-47-24 60/24 .31-24.51 24.18-24.30 
aga -|24.28-24.30\24.19-24.20/24.46-24.48|24 47-24 .49|24.37-24.40|24.23-24.25 
April— 
Range . .|— — on ia az = «—_ es «ms 
Closing - 44 ——16. 35 onli 64 —|24.64 ——|24.54 —e _—_ 
May— 
Range - -|24.60-24.81 24.40-24.58 24 .63-24.84\24 81-24 .96|24.67-24.86 24.55-24.70 


Closing - ‘pemalne 2 pains aan. 24 jncnge selan 60-24 .62 
—— 

















Rang —_— — as oe — 

Cc ie. 24.72 —— 65 _— 24. 95 — 24. 95 | <ieelilhy 85 ——|24.72 —— 
July— | 

Range - _\o4 84-25. 08| 24 .62-24 82/24 .89-25.10 25.07-25.25|24.91-25.14|24.77-24.90 

Closing .|24.85-24. — .78-24.80 " 08-25.10\25.09 ———|24.97-24.98/24.83-24.84 
August— 

Range - les. 80-25 .02 '24 80-24. dl _ m teh - —-—- el 

Closing .|24.80 ——|24.74 ——/25. 09 | —|25 09 - — —|24.89 —|24.75 —— 
September | 

Range - .|— ——- ll | le ee ome _ — 

Closing .|24. 92 —— 24. 84 ——|25. 19 . — —|25. 19 9 ——\24.99 ——/|24.85 —— 
October— . 

Range __|24.71-24. 98. 24.50-24.68 ‘24. 75-25 .02|24.99-25.15|24.73-25.02|24.58-24.72 

Closing |24.72-24.73 24 .64-24 .66/24.99-25.02|24.99-25.02/24.79-24.82/24.65 —— 
November | 

Range . L — —_—— i —— aS = 

Closing .|24.74 —— —|24 65 125.03 ——\25.02 —— —|24.82 —|24.66 —— 
December 

Range __|24.74-25.02 lo 51-24.72'24.82-25.10'25.05-25.23/24 .79-25 .06|24.61-24.77 

Closing .|24.77 ———|24.66-24.68) 25.06-25.07/25.05 —— \24.84 ——|24.68-24.69 
January— 

Range __|24.70-24. ie 40-24 .53 24.90-24.92 24.89-25.00/24.65-24. 85/24. > St .57 

Closing .'24.60 ——'24.50 ——-\24.909 —— 24.85 ——'24.64 ——(\24 —_—_ 





Range of future prices at New York for week ending 
Feb. 20 1925 and since trading began on each option. 

















Optton for— Range for Week. Range Since Beginning of Option. 

(Fe ea ee 22.69 Oct. 25 1924|25.60 Aug. 20 1924 
Mar. 1925__|24.05 Feb 1624. .60 Feb. 18/21.50 Sept. 16 1924/29.06 July 28 1924 
| 2 See eee _|24.02 Dec. 24 1924/24.18 Sept. 4 1924 
May 1925__|24.40 Feb. 16\24.96 Feb. 18,21.72 Sept. 16 1924/29.16 July 28 1924 
June 1925_-. ae Sana | aa teal en eah 22.55 Sept. 11 1924|25.55 Oct. 2 1924 
July 1925. _|24.62 Feb. 16|25.25 Feb. 18\21.40 Sept. 16 1924|27.50 Aug. 6 1924 
Aug. 1925__|24.80 Feb. 14/25.02 Feb. 14|22.45 Oct. 24 1924) 25.03 Feb. 13 1925 
Bent. 1980..)....-- Ra apt eres 21.80 Oct. 15 1924| 25.08 Feb. 13 1925 
Oct. 1925_.|24.50 Feb. 16/25.15 Feb. 18|21.50 Nov. 1 1924/25. 15 Feb. 18 1925 
Sa ge egueerag, externas 24.07 Dec. 16 1924'24.40 Dec. 27 1924 
Dec, 1925__|24.51 Feb. 16|25.23 Feb. "18/23. 36 Jan. 5 1925|25.23 Feb. 18 1925 
Jan. 1926__'24.40 Feb. 16'25.00 Feb. 18'24.00 Feb. 11 1925 25.00 Feb. 18 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Feb. 29— 1925. 1924. 1923. 1922 
Stock at Liverpool ------- bales 909,000 881, nee 795,000 1,024,000 
Siar: G6 Lemon. ......-<-20606 2,000 4,000 4,000 1,000 
Stock at Manchester. ___.------ 116,000 114,000 78,000 72,000 

Total Great Britain.....-.-.--- 1,027,000 999,000 877,000 1,097,000 
Stott: ob TAME. cane cece | ncewee 4,000 _2,000 37 ,000 
Stock at remem. .......06esnee 222.000 79,000 57,000 314,000 
SSS 204,000 144.000 169,000 163,000 
Stock at Rotterdam -_-_---------- 15,000 14,000 11,000 6,000 
Stock at Barcelona. ---.-..------- 83,000 62.000 114,000 140,000 
fo Sg ater 42,000 33 000 34,000 37 ,000 
Stork at Antwerm.............. 5,000 7,000 + ieee. 
SU. =e 2,000 2,000 3,000 21,000 

Total Continental stocks - - - - -- 573,000 345,000 392,000 718,000 

Total European stocks -- - - - - -- 1,600, 000 1,344,000 1,269,000 1,815,000 
India cotton afloat for Europe... 137,000 275,000 193,000 73,000 
American cotton afloat for Europe 622,000 349,000 276,000 232,000 
Egypt,Brazil,&c.,aflcat for Europe 84,000 79,000 104,000 95,000 
Stock in Alexandria, Egypt... 227. ‘000 ~=—- 236000 =. 292000 = 313000 
Stock in pombay. Th. ¢oniee 50.000 778,000 742,000 1,128,000 
Stock in U. Se Sse 1 2an. 367 819,120 772,849 1,113,298 
eck in U. 5. nterior towns___-1,170,855 823,836 943,669 1,391,466 
D. @. Geperte tO-GAT.. . .. = 006s oe Aeawxe @ wannge 15,631 

Total visible supply -_--.------5, 5,689,322 4,703,956 4,592,518 6,176,395 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock _ -_- ------- bales. 738,000 614,000 452,000 594,000 
Manchester stock -.---.--------- 96 ,000 91,000 49,000 51,000 
Continental stock. .............- 521,000 269,000 350,000 609,000 
American afloat for Europe- -_--- 622.009 349,000 276,000 232,000 
Y Se ak «bone e ea 1.299.267 819,120 772,849 1,113,298 

8. interior stocks... -..------ 1,179,855 823,836 943, 669 1,391,466 
U: S. exports to-day .......--.-- See 8 <eseece vee 15, 

"Titel AMOGOOR.. ... -.nnnscessee 4,446,322 2,965.956 2,843,518 4,006,395 

East Indian, Brazil, &c.— 

FO OO eee 171.000 267,000 343.000 430,000 
a oe i ws cee 2,000 4,000 4,000 ,000 
Manchester stock.........--.--- 20,000 23,000 29 000 21,000 
Continental stock.............- 52,000 76,000 42.000 109,000 
India afloat for Eurone_-------- 137,000 275,600 193,000 73,000 
Egypt. Brazil, &c., afloat_------ 84.000 79,000 104,000 95,000 
Stock in Alexandria, Egypt - - - - - 227.000 236,000 292.000 313,000 
Stock in Bombay, India_ - - - ---- 550, 778,000 742,000 1,128,000 

Total East India, &c.---.---- 1,243,000 1,738,000 1,749,000 2,170,000 

po 4. 448. 322 2,965,956 4.592.518 6,176,395 

Total visible supply - - - - - - -.-5,689.322 4,703.956 2,843.518 4,006,395 
Middling uplands, Liverpool____ 13.66d. 17.65d. 16.34d. 10.254. 
Middling uplands, New York____ 24.50c. 30 .40c 29 .20¢ 18.50c. 
Egypt. good sakel, Liverpool! _ - 37 .05d. 22.45d 18.90d 20.75d. 
Peruvian, rough good, Liv erpool_ 20.75d 24.! 18.75d 13.00d. 
Broach fine, Liverpool _ -- - -- - - -- 2.10d 15.25d 13.60d 9.45d. 
Tinnevelly, good, Liverpool _____ 12,85d 16.40d 14.75d 10.45. 








Fs. 21 1925.] 


THE CHRONICLE 


977 























= 



























































































Continental imports for past week have been 100,000 bales. Closing Quotations for Middling Cotton on— 
The above figures for 1925 show a decrease from last week a = ending : - - 
of 26,281 bales, a gain of 1,011,647 from 1924, an increase of Al Seturdey., Monday. Tussday,| Wes'day \Thured'ys Pridey. 
eevee bales from 1923, and a falling off of 460,792 bales Galveston ——— 24.55 24.45 24.70 24.80 24.80 24.65 
rleans__-_|24. af 4. 4.65 24.55 4.45 
m 1922. : __ | Mobile —----22- 24:00 (24.00 24:25 |24:25 [24:25 [24:15 
AT THE INTERIOR TOWNS the movement—that is, | Norfolk ---2--|24:36 [3430 (oR) «(3483 (BSR BEB 
the receipts for the week and since Aug. 1, the shipments for | Baltimore_____- men 24.50 |24.75 [25.00 5.00 [25.00 
the week and the stock to-night, and the same items for the | \dmpnis -7~-I34'35 ~— (34:32 aroc 6 Clason «anes = igaae 
corres pang periods of the previous year—is set out in Houston - ------ 24.60 |24:60 [24:85 |25.00 5.00 =: [25.00 
ow: tle Rock..../24.38  |24.38 |2462 |24.62 [24.62 |24.50 
detail ~~ geteipmemaniatet 24.15 (24.05 |24.30 |24.30 |24.25 [24.10 
| Movement to Feb. 20 1925 Movement to Feb. 22 1924 Fort Werth ____ 24.05 24.35 _24.35 _24.35 _i24-10 
we age eo ys NEW ORLEANS CONTRACT MARKET.—The closing 
_— ~__| ments. | “Feb. mens.| Feo | Quotations for leading contracts in the New Orleans cotton 
| Week. | Season. | Week.| 20. | Week.| Season. | Week.| 22. | market for the past week have been as follows: 
Als.,Birming’m, 773} 57,629} 1,824) 6,794) 346} 28,887) 1,081] 7,561 
ula..__- | 240; 18,334 559! 4,862 me. 9.316 100} 5,200 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Montgomery || 1,235, 77,812 1,852) 16,782 56 47,511 124] 13,202 Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. Feb. 20. 
Ark, Helena.) _ 479, 63°09] 2'200| 10.532 158 13,626] 434| (6.218 | February 
, Helena__| | '200) 10,53: 13.626] 434] 6.21 Es ne ei Dn Elgin plies mega Dn 
Little Rock_.| 1,732) 197,362) 5,218 26.375 450 108737 2,009 26,595 March_ - - -|24.28-24.31/24.23-24.25|24.48-24.50/24.50-24.51/24.42-24.44/24.31-24.34 
Pine Bluff_--| 1,715, 101.418 4,710) 22.293 939! 76.659] 1,820] 32,284 May... 24.60-24 .63)24.55-24.57)|24.82-24 84|/24.77-24.85|24.73-24.75/24 60-24 .62 
Ge., Albany...| °...| 3.875 °...| 3.83] ....| ‘2008 4) 2105 | July_----- 24.85-24.87|24 82-24 85'25.11-25.13|25.03-25.10|25.02-25.03|24.83-24.85 
Athens.__._- | 684, 42,178 609) 15,761 533 37,563 2,272 16,996 October... 24.42-24.44 24.35-24.38 24.75-24.78 24.61-24.71/25.42-24.53 24.34-24.35 
Atlanta. -.-_-_-! 3,958) 187,753 6,574) 40,979 1,758 126,550 2,861 33,730 December. 24.43-24.45|24.35 ——|24.74 ——'24.61 —— 24 .52-24.53|24.37 —— 
Augusta____- 5,593) 196,089} 4,935) 60,000} 1,299] 171,518| 3,128] 36.567 January _.|/24.38 bid/24.30 bid/24.68 bid|24.56 bid|24.47  bid|24.32 bid 
Columbus..-| 2,170! 63,596; 2.642! 8.452} 711] 70,210} 1,333] 13,403 | Tone— 
Macon. - ---- | 1,115) 38,335} 1,203) 9,204 65} 24,118} 492] °7,740 | Spot...-| Steady Steady Steady Steady Steady Steady 
Rome._..... 256; 41,004) 1,350) 12,478 44 29,19 150| 6,500 Options_! Steady Steady Steady Barely st’'y' Steady Steady 
La., Shreveport, ....| 95,300, 2,000, 17,000} 1,000] 110,000} 4,000) 20,000 
a os ee 595) ee eB WEATHER REPORTS BY TELEGRAPH.—Reports to 
Greenwood--| 304 133,306] 2,532) 22,922 255, 96,138| 1,457) 34,764 | US by telegraph from the South this evening denote that 
Meridian... 267| 36,048, 1,268 11 243 4) 20.054) 492 4,815 the weather and soil conditions in the Central Gulf section 
Vicksburg...| 81! 30.488 °708| 5'623 11| 16.456) 575| 6.269 | Of the cotton belt have been favorable for farm work. In the 
mentee City--| | 10 522-924) 182) 4.958] 63) 19.216) . 207 9.549 East Gulf and South Atlantic portions of the belt farm work 
N.C.,Gr'nsboro| 1,440, 48,161 1,797, 16,510} 1,160) 58,314 654| 19,696 | bas made fairly satisfactory progress although some places 
* Raleigh -- | 5108 198203) 5 200 15 ott 2.03% 110:083, | 50) | 87 report that plowing has been delayed by too wet soil. In 
., Altus...| 5,383) 190,754) 6, ’ / ,111} 4,010) 24, 7 i i bee 
ae 4'558, 137/517, 4034) 12'362| 3.600, 93'805| 2'409| 13.532 | the West Gulf Section, while the weather has been favorable 
a Oklahoma - 1,910 135,238 2,682 16,632 1,574) 181-248 3.064 17.412 | for outdoor work, rain is needed. 
.C., Greenv | 92% ¢ +4 Oe Z ] ,532) ,65 ’ ° H 
Greenwood..| | '267| 12'585| 299 5260 pit, 10°752 pene. 10:291 Mobile, Ala.—Good progress has been made with farm 
Tenn. Memphis 27,784)1,059,435) 32,329 91,437| 20,802, 748,611) 24,122 108,625 work. 
ville... oneal y 209 i-_a—! taiwwe —— aia hermome 
Texas, Abilene_| 1,094) 68,175} 1,697; 1,247| 255) 62,815 460, 1,184 Rain. Rainfall. r - 
Brenham...-| 1,208 19,990) 1,216 5.191) 248, 25.030) 284| 51378 | KOltong ms TexAS----7-7-77-? Gave OS Im TE TS low 26 mean BL 
ustin . ...- | 93% 5, d wate 39, lk ——————E 
Dallas ____- 2,870 183,260| 3,017| 16,349] | 732| 116,492| 2,078 8,585 | Brownsville ----.---------- pt et i ae RE 
Houston. . - _| 79,616/4,312,198| 74,690,572.874| 31,731|3,267,577, 43,875 243,010 | Hoypus Caristi-.----------- yd hish 76 low 32 mean 54 
ag eee ty $8.008 . By Be By Ba RS ad” Seeeeeeeepeepenetens dry low 44 
n Antonio. H J é 96% 53,416 cine ia. "8 tee Oe | 6 eee Sees 
Fort Worth..| 1,370] 151/407 3,661, 121416 630 86,526 soil OE ~~ --apebebees ay oe. a on foe 
Total, 40 towns 180.676'8,927,303 209,130 1170855! 89.5836,566,148 126,192 823,836 | Wa¥IOP= 7 ------------------ 9 Pe . 2 aie 
. . Sibknadatomsinels ligh 75 low 
The above totals show that the interior stocks have de- | Mobile Ala..22722277277777 saay “heen. Gente lori moe 
creased during the week 29,0983 bales and are to-night SMB - 51-2 onennnnonone Save 337 =. See £9 = oo Pr 
376,117 bales move than at the same time last year. The | Gharleston 8. G.2222222222.? days 108 im. high 72 low 41 mean 87 
receipts at all towns have been 91,093 bales more than the | Charlotte, N. C_......----- ? days 0.27in. high 62 low 27 mean 47 


same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 


The results for 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Feb. 191925. Feb. 21 1924. 
Feet. Feet. 


Meow Orieans.....-<<.-< Above zero of gauge_ , 10.0 
ee Above zero of gauge. 19.3 17.1 
I i a aging Above zero of gauge. 33.2 26.8 
DUONG... .oncccsenn Above zero of gauge. 7.0 15.4 
| ER AS Above zero of gauge. 23.9 27.1 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 














—~-1924-25-—— —--1923-24-—— 
Feb. 20 Since Since 

Shinped— Week Aug. 1. Week. Auq. 1. 
Wee We. BS. occ nccccccccececedh 412 546902 10,083 462,934 
Wee eOwnes, BC... ..ccncoccecccs 8,400 201,300 3,780 145,760 
. 4 eee aaa 1,584 27 878 996 16,339 
_ 2 i eaal—aeiiba spe 1,952 40,454 452 20,639 
Via Virginia points.______._____- 6.627 153,510 3.711 134,898 
Via other routes, &c.......... - 9,620 371,771 12,981 282,530 

Total gross overland_________- 49,595 1,341,905 2, , 

a, / Ate 32,003 1,063,100 
Overland to N. Y., Boston, &c_. 6,177 68 ,787 2,057 51,674 
Between interior towns_________- 651 17 ,263 527 16,962 

, &c., from South......... 27,624 404,026 24,301 465,468 
Total to be deducted_____.___-_ 34,452 490,076 26,885 534,104 
Leaving total net overland *._.15,143 851,829 5,118 528,996 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 15,143 bales, against 5,118 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 322,833 bales. 

















is ——1924-25—— 1923-24-—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Auq. 1 
Receipts at ports to Feb. 20_____- 167,066 7,590,931 78,924 5,621,007 
Net overland to Feb. 20_________ 15,143 851,829 5.118 28.996 
Southern consumption to Feb. 20. 80,0 2,467,000 88,000 2,409,000 
Stat cease anan---7-- 298 80 1 808.Tor MERE BRB 
aaah ,08 ‘ d ’ 
Excess of Southern mills over con- — 
sumption to Feb. 1___......_-- whe 552,573 enna 476,704 
Came into sight during week__233,111  ____-_- | 
Total in sight Feb. 20_______- s+ SE 3 éeacus 9,598,652 
North. spinn’s’ takings to Feb. 20_ 61,821 1,340,702 40,697 1,380,300 
* Decrease. 
Movement into sight in previous years: 
Week Bales. Since Aug. 1— Bales. 
pS | eee Ee na wedsouneecesund 9,179,904 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JANUARY, &c.—This report, issued on 
Feb. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 


gone out of sight, for the like period. 






































Cotton Takings. 1924-25. 1923-24. 
Week and Season. —_—_—_—_—_—_——_—— — 
Weck Season. Week. Season. 

Visible supply Feb. 13_-_------ 5,715,603 sneer . Ukndees 
Visible supply SS Ee eueeel BO -naeene 2,024,671 
American in sight to Feb. 20_--} 233,111)12,458,434|] 110,960) 9,598,652 
Bombay receipts to Feb. 19__--| 159,000) 1,657,000) 165,000) 2, ,000 
Other India shi ‘ts to Feb. 19_- 22,000 178,000 45,000 d 
Alexandria receipts to Feb. 18_- 22.000] 1,282,800 25,000} 1,146,400 
Other supply to Feb. 18 * b___- 16,000 245,000 ,000 196,000 

Total suppily- vivswenkeaene 6,167 ,714|18,011,727|4,965,727|15,357,723 

educt— 

Visible supply Feb. 20_---.---- 5,689,322] 5,689,322/4,703,956| 4,703,956 
Total takings to Feb. 20 a__-_-_-- 478 ,392|12,322,405| 261,771/10,653,767 

Of which American __------- 395,392! 8,945,605) 140,771) 7, ,367 

Of which other.......-..-.--- 173.990' 3.376,809' 121, 3.167 ,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,467,000 bales in 1924-25 and 2,409,000 bales in 1923-24— 


taki 
and 


b 


Estimated. 


s not being available—and the 
oreign spinners—6,478,60) bal 


asureens: amoun 
es in 1 


ts taken b 


Northern 


924-25 and 8,244,767 bales in 
1923-24, of which 9,855,495 bales and 5,077,367 bales American. 


RECEIPTS FROM THE PLANTATIONS. 





Recetpts at Ports. | Stocks at Intertor Towns. 


\Recetpts from Plantations 





wepannneeannen es 1924-25 ; 1923-24 ; 1922-23 


1924-25 








Jao 


: | | 
" |370,024 298,211 215,436 1,645,601 





1,251,785 1,457,156 429,233 


370,752'265,509 158,801/1,583,956 1,225,801 1,445,005409,1 

.|333,821 264,183 138,941 1,565,764 1,178,745 1 426,330 31 5,630) 
.|330,647 214,353 136 866 1,558,3791,132,917 1.384,130 $23,262 
- =| 488.09 189, 187 113,035 1,577 ,997,1,119.113 1,391,872/251,964 


. | 
2__'306 967 134,224, 94,390)1,514,450 1,067,013 1,355,894 246,11 


8 


= 1922-23 


305,223 242,942 


239.5: 
217, 
168,525) 94,666 
185,963|120,777 


82, 
123,564) 68,343 


146,650 
127|120,266 


124) 58,412 


Business Activity.’ 


? 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal 
markets for each day of the week: 


cotton 





9_ _|234,091 136,603 123,952 1.474.156 1,043,974 1,300,285 198,59 
16. 231,584 169.448) 92.2381,441.041) 996,356 1 .265 828 198,469 
23. -|201 602 110,351 101,479 1.383.626, 977,263 1,224,059 144,187 
30. .'200,371 116, 104,138,8201,306.792| 944,868 1,150,906 123.537 


Feb. | | | | | 
87,3811.248.011| 898,1901,089,: 6121.11 


121,830) 57,781 
91,258, 59,710 
83.709) 65.667 
57,548) 26,231 


87,972) 10,888 
9,640 


A _./179,899 104,226 
13... 204.982 101,244, 83,0791,199.953| 884,918 1,017,565 159.924 
20__ 167.066 78.924 83.5361 170,855 823.836 943,669 137.968 17.842 

















978 


THE CHRONICLE 





[Vov. 120: 





The roam statement shows: (1) That the total r recei ots 

from the plantations since Aug. 1 1924 are 8,574,989 — : 
in 1923 were 6,111,321 bales, and in 1922 were 5,269,633 
bales. (2) That although the receipts at the outports the 
past week were 167,066 bales, the actual movement from 
lantations was 137,968 bales, stocks at interior towns 
aving decreased 29,098 bales during the week. Last year 
receipts from the plantations for the week were 17,842 
bales and for 1923 they were 9,640 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





' 
1924-25 



























1923- 24 1922-23 
Feb. 19 —-———- ——|—--—_---- - ;—_—_-_—----- — 
Recetpts at— } Since | | Since | | Stnce 
| Week. | Aus. 1. | Week. Aug. 1. | Week. | Aug. 1. 
 cennvenwns ‘ 1159, 000 } i 657, 000 165 >, 000 2,039, 000 17 3, 000 11,8! 51. 070 
For the Week Since August 1 
— ——$ _—_— - 4 —— - -_ 
Exports. Great Contt- Jap “Great | Conti- | Japan & 
Britain; nent. Chine. Total. | Britain.| nent China. Total. 
SS eee Be POS oe — ee ee Be AE TO eile 
Bombay— | 
1924-25. -.i.....- 14,000, 73,000) 87, 000) 27,000| 229,000) 908,000)1,164,000 
1923-24 -- 3,000 18, 46 000) 67,000; 101,000; 527,000) 832,000'1,460,000 
1922-23..| 3,000) 8, 75,000) 86,000; 76,000 374,000)1,031,5001,482,000 
Other India}— | | 
 _. a BRAGG ccccne 22,000, 24,000 154,000) -..-.-- | 178,000 
1923-24-.-.| 12,000) 33 000) -.---- | 45,000; 80,000; 273,000) -..--- | 353,000 
1922-23. -| 10,000} 8,000) ------ --| 18,000; 43,000) 153,550) -.-.--- 196 ,550 
Total all— 
1924-25. .|.....- 36,000) 73, 000 109,000, 51,000 383,000, 908,000)1,342,000 
1923-24 15,000} 51,000) 46,000 112,000} 181,000 800,000 832,000'1.813,000 
1922-23 13,000] 16,000 75,000 104,000) 119,000 528,0001, 031, 500 1,678, 550 











According to the foregoing, Bombay appears to show a 
decrease compared with [a st year in the week’s receipts of 
6,000 bales. Exports from all India ports record a decrease 
of 3,000 bales during the week, and since Aug. 1, show an 
decrease of 471,000 bales. 


ALEXANDRIA RECEIPTS AND —a NTS. 





























Alezandria. Fgunt. 1924-25. 1923-24. | 1922-23. 
February 18. 1] 
Receipts (cantars)— | 
a 110,000 | 125,000 | 160,000 
Since ean: 6,483,945 |! 5,734,109 || 5,610,639 _ 
Since | sin Since 
Ezports | (bales)- Week .j|Aug. 1. Week. Aug. e} Teek.| Aug. 1. 
“Po Li Liverpool pid he as eae 9,000/151,130); ____|165, ace 8, 000! 169,411 
To Manc “ees ----1169,965)]} ~..-|146,3 8,500'116,386 
To Cont nent and India_|10,009|256,°07|| 7,750 251; 340 5,750/199,119 
. 5 | ea Eaeete 1,000 97,997) ----| 80,303 '13,250)180,122 
| } 








Total exports 20 000 675,999 | 7,750 643,235 '35,500 665,038 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 759 !bs. 

This statement shows that the receipts for the week ending Feb. 18 were 
110,000 cantars and the foreign shipments 20,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both India 
and China is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
eomparison. 









































| 1924-25. 1923-24. 
8% lbs. Shirt- , Cot'n 844 lbs. Shtrt- | Cot'n 
323 Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Nov.) d. d. js. d. G1. @.. 1 @. d. js. d. 8.d.| d. 
one 23% @ 254/174 @18 0 ([13.59/294% @ 30%)|20 2 @210 (21.37 
ec. 

5 |23 @ 24%|16 6 @171 (|12.9827% @ 29%)19 4 G202 /|19.42 
12 |23 @ 244/16 6 @1i70 {13.11/28 @ 30 |196 @204 /|19.48 
19 |23 @ 24%|164 @167 (|13.28\27% @ 29 |196 @G202 /|19.68 

P.. 23 @ 24%1|16 6 @170 (|13.24127% @ 28%/197 G@203 (|20.62 
an. 

2|23% @ 26 |16 7 @171 = /|13.57/27 @ 28%|19 7 @202 /|19.93 

91234 @ 25 |167 G@171 /|13.03/26% @ 28 |195 @200 /|19.32 
16 |22% @ 24/16 5 @170 /|13.08/26 @ 2741192 @195 /|18.83 
23 |22% @ 24 |165 @170 {12.87/26 @ 27%|192 @195 /|19.31 

on 22 @ 23%/16 5 G@170 (|12.92'26 @ 27%|196 @195 (|19.17 
eb. 

6 (22% @ 23 |165 @170 /|13.28/26 @ 27K%|192 19@5 /|18.89 
13 |22% @ 244/16 7 G@172 (|13.28)25K% @ 26%1190 19@ 3 |17.74 
20 '22% @ 24%1172 @174 ([1366'24% @ 26 1184 @187 /17.65 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 206,671 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 








Bales. 
NEW YORK—Te Liverpool—Feb. 11—Celtic, 3,311_..Feb. 13— 
RR ER Ry A ae Se re 4,310 
To Havre-—Feb. 13—Zarembo, 201_._ Feb. 17—De Grasse, 270 47 
To Rotterdam—Feb. 6—Eastern Victor, 25_..Feb. 13—Bur- 
I 425 
To Genoa—Feb. 14—C _ 3... ee oeraonor 4 
To Kobe—Feb. 14—City of Athens, 1,350__._._.____-.----- 1,350 
To Oslo—Feb. 16—Frederick VIII., 400.___..._.___._-_---- 400 
To Venice—Feb. 17—Colombus,  “engapiaete bre npebannteneceintnes 300 
To om urg—Feb. 4—Albert Ballin, 50_..Feb. 9—Nevisian, o14 
To gen 11—Archimedes, 14_._Feb. 14, Col- > 
Naples—Feb. some f of a GAREY ELAS M.S. CI 920 
o Vera Cruz—Feb. 13—Tegucigalpa, 100---- 100 
To Rotterdam—F eb. 13—Leerdam, 553-___ - re — psc ee oe 553 
To Havre—Feb. 14—Meanticut, 5,198__.................- 5,198 
To Antwerp—Feb. 14—Meanticut, 870_._.................. 870 
To Ghent—Feb. 14—Meanticut, 1,895__________________-_. 1,895 
To Genoa—Feb. 13—Fert, 2,115..__._________________- ee 2,115 
To Port Columbia—Feb. 14—Heredia, 100______________--- 1 
To Oporto—Feb. 13—West Chetala, 750..__.............-. 750 
To jane I hal 14—Brahehoim, 405...._.._......-.. 495 
To Japan—Feb. 14—Victorious, 4,873._____.._...........- 4,873 
To China—Feb. 14—Victorious, 1,000____________________- ,000 
To Liverpool—Feb. 13—Diplomat, 13, 03) SPE RESET ORS 13,021 
To Manchester—Feb. 13—Diplomat, 2,364______________-- +36: 
~~ ype 17—Alrich, 3,121... Feb. 18—West Tacook, 8.036 
To )» ee CG ne eee cemea 4 
To Barcelona—Feb. 18—Cardonia, TRS Sk ee EE 955 


00 : ~ 
' Clearances from New York on the 16th 








Bales. 

GALVESTON—To Liverpool—Feb. 13—Huronian, 11,954_-- Feb. 
14—Gloria de Larrin , 3,587_.-Feb. 16, Merchant, 2 oe -- 18,144 

To Manchester—Feb. 13—Huronian, 792___ Feb. 14—G 

de Larrinaga, 9,081___ Feb. 16—Merchant, he Ee cian 9,992 

To Bremen—Feb. 12—Brave Coeur, 3,146_..Feb. 14—St 
EE and duadkhink win ée ees aaa 9,466 

To Hamburg—Feb. 12—Brave Coeur, 1,400..._Feb. 14—St. 
Pe al PR Al EE ES ARel EES TS A GES OREN Seige 2,925 

To Japan—Feb. 13—Tsuyama Maru, 14,675...Feb. 14—Lei- 





I a a ee 
To Havre—Feb. Tea 5,493; West Hematite, 11,281; 
I al ee 
To Antwerp—Feb. 14—Hornby 786; West Hema- 
To Ghent—Feb. 14—Hornby Castle, 4.750; West Hematite, 802 
To Genoa—Feb. 14—Cripple Creek, 3,867 
To Naples—Feb. 14—C rrp le Creek, 477 
To Rotterdam—Feb. ee eseeoeseas 
To Barcelona—Feb 14- Mar Caribe, 3,751 
To Malaga—Feb. 14—Mar Caribe, 500 
To Oporto—Feb. 18—West C hatala, 1,850 
To Bilboa—Feb. 18—West Chatala, 
HOUSTON—To Japan—Feb. 13—Seikanger, 4, wee. wie 
Singapore Maru, 3,907_....._.___-_- 
To Liverpool—Feb. 15—Merc hant, 8,808___- 
To Manchester—Feb. 15—Merchant, 172 


Castile, 


To Barcelona—Feb. 14—Mar Caribe, 1,933________--------- 
BOSTON—To Liverpool—Feb. 7—Caledonian, 145_____...------ 
CHARLESTON—To Bremen—Feb. 14—Magmeric, aes 

o Antwerp—Feb. Sacandaga, 20 

To Ghent—-Feb. 18—Sacandaga, 71 

MOBILE—To Liver 1—Feb. 14—Antinous, 3,858__._Feb. 17— 
I aaa 
-— eee. 





600 14—Antinous, 1,605_..Feb. 17—C lana- 
NORFOLK te Liverpool—Feb. 16—Rexmore, 1,400_..Feb. 20 
—Vittoria Emanuele, 4,400_ 

To Manchester—Feb. 
chester Hero, 500--- 


ie Mercian. 200_._.Feb. 17—Man- 
19—West SS ee 


To Bremen—Feb. 17 Harcun 6.700... Feb. 20—Liguria, 


3,700 
PENSACOLA—To Liverpool—Feb. 19—Olanarack, 97_________- 
PH — + —s * anchester—Feb. 5—Manchester Mer- 
PORT TOWNSEND—To Japan—Feb. 11—Toyama Maru, 150- 
SAN repee— ts Japan—Feb. 14—West Sequana, 270_- _Feb. 15 
RRR ae vos 2 ears aE Re 

SAVANNAH—To Bremen—Feb. 13—Magmeric, 1,386 

To Antwerp—Feb. 13—Sacandaga, 100____.....-------- 

To Genoa—Feb. 16—West Totont, 1,167 
WILMINGTON—To Bremen—Feb. 18—Magmeric, 4,900 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 39 Feb.6. Feb. 13. Feb. 20. 

Sales of the week. _............. 37,000 41,000 51,000 47,000 
Of which American.......___- 26.000 32,000 37 ,000 36,000 
I as 4,000 1,000 2,000 3,000 
ESR See eR ee 71,000 73,000 75,000 74,000 
a 868,000 000 901,000 909,000 
of — Senastene ae 1,000 716,000 734,000 738,000 
0 | eee 197 ,000 93,000 113,000 95,000 
of wae post tin RR os 88,000 73,000 98,000 66,000 
i a eesss 394,000 340,000 292,000 289,000 
Of which American__.....__ _- 243,000 265,000 210,000 215,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























; j 
Spot. | Saturday. | Monday, | Tuesday. |Wednesday.| Thursday. | Friday 
Market, ; | A fair | A fair A fair 
12:15 ¢| Quiet business business Good business Quieter 
P.M. U doing. | doing. demand. doing 
| | 
Mid.Upl’ ds' 13.69 13.52 | 13.49 13.67 13.72 13.66 
} 
Sales .....| 4,000 | 7,000 8,000 10,000 | 14,000 | 7,000 
Futures. Quiet, Quiet, Steady, (St’dy, 1 pt la’ t but st'y 
Market \| Quiet. (4 to 8 pts. to 6 pts.|7 to 11 pts.| decline to junch’g'd to 
opened fj decline. advance. advance. |3 pts. adv./4 pts. adv 
Market, /[ Easy, Quiet but Steady, Steady, /|Barely st’y,/Q’t but st’y 
4 4/9 to 12 pts.|steady, 9 to/12 to 13pts.|9 to 12 pts.|6 to 9 pts.|8 to 11 pts 
P.M. |! decline. !12 pts. dec.! advance. | advance. | decline. decline. _ 








Prices of futures at Liverpool for each day are 6 given below: 


! 





Wed. | Thurs. 














Sat. Mon. | Tues. | Fri. 

Feb. 14 — 
to | 12%) 12%) 12%} 4:00 12} 4.00) 12) 400) 12% 400 12 | 400 

Feb. 20. 'p. mip. m./p. m.'p. m.'p. m./p. m m./D. ™m.\p. Mp. m.|p. in..p. ™m.|p. m. 

Ee — 

ja. || a. |g. | a. | a | ag. d. | d.] da. | d. | d. 
February - - - - - | coal lee 13.22 13.1813.19]13.30)13.37|13.39)13.4: 13.33'13.36,13.24 
_ - | ___.113.31/13.24 13.20 13.21113.32'13.39'13.42 13.4413 .36)13.39,13.27 
rs |} _...113.31/13.23,.13.19 13.20)13.31 13.3813.41 13.44413 .35,13.39)13.27 
ae | .---|13.36/13.29,13.2513.27,13.38.13.46 13.49 13.51 13.42'13.45,13.33 
PR eee \13.34)13.28 13.24 13.25)13 .36)13.45)13.48 13. 13.40/13 .43113.32 
[. FSS | ees | 38 13.3213. 28 13.29)13.41 13.50:13.53.13.5513.45'13.47|13.36 
ee re 13.33/13.27 13.23 13.25)13.36 13.46)13.48.13.4 113.39,13.41 13.31 
le oxen 13.28)13.2413.19 13.21/13.3213.42 13.43,13.44413.34)13 .36)13.26 
ic caeal agua [13.24 13.1913.14)13.15.13.26,13.37|13.38 13.3413 .29 13 .30)13.20 
November -.--! __--| 13.19/13.14 13.09113.11/13.22 13.32)13.32 13.3413 .24:13.2413.14 
December. - - - - ee | 16)13. ll 13.06)13.0813.19.13.2813 29 13 .2413.2113.21,13.11 
January .....-. ae 14/13. 08 13.03'13.09113.1613.2513.26:13.2913.17:13.17 13.06 





| 
| 


; 





BREADSTUFFS. 

Friday Night, Feb. 20 1925. 
or the reverse, as wheat has risen 
or fallen. Domestic buying has been on the old cautious 
scale; it-has become a sort of second nature. Buyers are 
bewildered by the kaleidoscopic changes in wheat; by the 
big declines one day and the big advances the next. Mill 
agents at times hardly know where they stand; whether 
their quotations will be approved or not. In short, every- 
body has been feeling his way. That trade should suffer in 
such an uncertain situation is not surprising, even if we 
allow for the inveterate distaste of buyers for any other 
policy than that of buying only as they need supplies at cer- 
tain intervals. Export business has been often more a 
thing of rumor than of authenticated facts. Recently there 


Flour has been steady, 


were intimations of further purchases by Russia in Canada. 
Cable dispatches from Australia stated that three steamers 
; | had been chartered to carry flour from Cardiff to Batoum 
and that one steamer had been taken for flour to Germany. 
Russia, in other words, has been buying freely in Australia. 
were 88.467 
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of which some 44,000 were for Greek ports and about 
),000 for Brazil. Later Norway was said to be trying to 
ny 1,000 tons. Finland was inquiring or perhaps actually 
uying. Kussia once more was said to be buying rather 
pely. Export clearances on the 17th inst. from New York 
ere 23,775 sacks, mostly to Rotterdam, Sweden and the 
nited Kingdu@m. Export clearances from New York on the 
Bth inst. ran up to 98,403 sacks, including one lot of 85,259 
acks to the Russian port of Novorassiysk. The rest went to 
ast, Genoa, West Indies and South America. 
Wheat was very irregular, but advanced early in the 
eek. After reacting it advanced again. For Russian crop 
ews was bad. The receipts, too, were quite moderate. 
anadian millers who secured the bulk of the Russian flour 
ders bought some spring wheat at Duluth early in the 
eek. Argentine prices were at times firm. On the 16th 
hst. American export sales were 500,000 to 600,000 bushels; 
iso, 50,000 bushels of Duluth spring were sold to Canadian 
illers. Chicago prices were relatively below those of Ar- 
entina and South America. Buffalo stocks are said to be 
verstated. Chicago’s stock fell off last week about 400,000 


shels. It is now 6,700,000 bushels, against 15,890,000 a 
ear ago. Speculation for a time broadened. Southwestern 


harkets reported a good export demand. Kansas and Texas 
pmplained of drought and freezing. Rumors were circu- 
ated of Russian flour buying. The Canadian Statistical 
ureau said only 7,000,000 bushels remained in farmers’ 
ands in western Canada Feb. 13. The big visible supply 
bld for a time against the price. World’s shipments were 
aArge and on passage stocks increased 6,700,000 bushels for 
he week, tending, of course, to weaken the Liverpool mar- 
et. On the 17th inst. Liverpool fell 44% to5\4d. Argentina 
yeakened. The Continent, it was said, resold to England. 
iquidation set in on a large scale. Stop orders were met. 
aturally, they hastened the decline. The next day Liver- 
001 failed to follow a rally on this side. Bradstreet’s 
yorld’s visible supply increased for the week 5,365,000 bush- 
is. Export demand on the 18th inst. was poor; the sales 
eached only 200,000 bushels. Professionals sold it after a 
ecent rise of 10 cents. They thought a reaction was due. 
speculation has fallen off. On Feb. 17 the transactions 
eached 67,992,000 bushels, against 86,972,000 on Feb. 10 and 
3,936,000 on Feb. 17 last year. They were some 20,000,000 
pss than this later in the week. The decrease last week of 
nly 23,000 bushels in the American visible was as nothing 
ompared with a decrease in the same week last year of 
,160,000 bushels. The total is 75,686,000 bushels, against 
4,789,000 a year ago. A cargo of grain, it was said, was 
o begin loading at New York for Russia and also another 
teamer booked for grain. Rumors of grain sold to Russia 
ave recently been persistent. On Thursday a cable from 
England stated that Russia had bought 12.000 tons of Ar- 
entine wheat, equal to 440.000 bushels. <A later cable from 
ngland said that Russia had bought 70,000 tons of flour, or 
70,000 bbls., which would be equal to 3,465,000 bushels of 
heat. Later the undertone became better. Liquidation had 
been drastic and the recent decline severe. sad Russian 
rop news coincided with Russian buying of flour in Ger- 
many and Russian negotiations with Canadian millers for 
lour on the 18th inst. The better American technical posi- 
ion offset weak cables. The interior movement was still 
small. Interior shipments outran the receipts at all big 
markets except Minneapolis. Duluth sold 160,000 bushels of 
wheat to mills. Minneapolis stocks have decreased 75,000 
ushels; Kansas City’s decreased 182,000 bushels in two 
lays. Higher prices for corn, etc., braced wheat. Nebraska 
arm reserves are said to indicate only 11% left. The Chi- 
ago stock is only 1,480,000 bushels, against 1,850,000 a year 
go. Russia recently bought 200,000 bbls. of flour from Ger- 
man mills. Trading on the 19th inst. was large, though not 
50 large as recently, and prices were irregular. ending 
ower on some months and higher on the others, both at 
hicago and Winnipeg. Yet Liverpool was rather stronger 
than was due. The foreign news was bullish. Russia 
eemed to be still buying. It suggested that the famine in 
that country is worse than has been feared. Actual export 
ales were estimated at 400,000 bushels to England, Sweden 
and Greece. It is said that one or two steamers will begin 
oading wheat at New York to-day for Russia. This business 
has been kept quiet hitherto. Russia is reported in England 
o have bought 12,000 tons of Argentine wheat and 70.000 
ons of flour. It is profitable to deliver hard wheat or Du- 
uth No. 1 Northern in England. though the margin is small. 
rgentina was firm. Winnipeg was dominated by Chicago. 
seaboard exports were larger. Interior receipts were rather 
bmall. But on the other hand, Palm Beach operators are 
supposed to oppose an advance. They sell on the bulges. 
eading exporters think that the world situation is bullish. 
some private guesses on the farm reserves to be issued on 
farch 8 range from 105,000,000 to 175,000,000 bushels. Farm 


eserves in the Southwest are supposed to show 5 to 15% | 


bf the crop. To all appearances the visible supply will show 
juite a noticeable decrease for the week. 


The “Price Current” said: “Early reports from the south- 


prn part of the wheat growing area are distinctly favorable, | 
28 an additional heavy blanket of snow has just given added ' 


rotection to the wheat in the North. The outlook at this 
-ime for the 1925 crop seems unusually good.” To-day 
rices at first advanced 1 to14c. The cables, for ome thing, 








The proposal to | 
‘reate a Federal Co-operative Board is stoutly opposed. | 


,is not forgotten. 
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were favorable to holders. Liverpool advanced 1% to 24 
Buenos Aires opened 14 to 1c. higher. Export sales were 
said to have reached 700,000 bushels. One rumor was that 
the total purchases of wheat and flour by Russia recently 
were something approaching 20,000,000 bushels. In the same 
quarters they look for a continued Russian demand. Liver- 
pool March was at about 25c. over Chicago February. This 
is the biggest difference thus far this season. The South- 
west reported a better demand from the mills. Many look 
for a substantial decrease in the visible supply in the United 
States for the present week. North American clearances 
this week rose to 6,673,000 bushels. Argentina shipments 
are put at 5,842,000 bushels. Outside of North America the 
total is said te be 11,426,000. The world’s total exports for 
the week are expected to exceed 18,000,000 bushels for four 
weeks in succession. It is remarkable that under such cir- 
cumstances the March delivery in Liverpool should keep se 
far above the American level of prices. It is eloquent of 
Europe’s needs. Nevertheless, on the bulges there is a dis- 
position now to sell in Chicago. Some claim that the North 
American demand during the rest of the season is likely to 
show some falling off. That remains to be seen. What is 
clear enough is that for the week prices show some net ad- 
vance. The upward sweep was not so strong, not nearly se 
enthusiastic, however, as it was recently. The net rise since 
last Friday at Chicago is 4c. to 35%ce. ; 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red____--- _.cts.207% 202% 202% 203 203% 203% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Frit. 
May delivery in elevator- ---_-_cts_ 186 184% 184% 185 185% 185% 
July delivery in elevator_-_------ ..157% 154% 155% 155% 155% 154 
September delivery in elevator_...1454%4 142% 143% 143% 143 142% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


« Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -- --- cts_197% 196% 19534 196% 196% 195% 
July delivery in elevator.......--- 193% 191% 191 191% 190% 189 
October delivery in elevator. - -- --- 15144 148 147 148% 147% 146% 


Indian corn advanced, though irregular, and even weak 
at times. General selling was the feature at times early in 
the week. Stocks were large. Low grades were at a notice 
able discount and made some waver in their allegiance to the 
bull side. Cash markets were dull and unstable. The vis- 
ible supply is two and a half times as large as a year ago. 
Chicago itself has 11,767,000 bushels, against 3,043,000 at 
this time in 1924. Sentiment is more divided than it was. 
But on the other hand, country offerings have been small, 
receipts also small and at times cash prices have seemed 
steadier. This week's interior receipts up to the 17th inst. 
were only 1,471,000 bushels, or nearly 600,000 bushels less 
than during the same week last year. Yet sentiment has on 
the whole been less confident. Liverpool and Buenos Aires 
declined on the 17th. The crop news from Central Europe 
was better. Large commission houses have now and ther 
been good buyers, but in the main it would appear that much 
of the buying has been to cover and that the trading on the 
bull side has been somewhat less aggressive. The increase 
of 1,584,000 bushels last week in the American visible put 
the total up to 31,048,000 bushels, against 12,391,000 a year 
ago. On the 19th inst. prices turned upward early with a 
sharp demand from commission houses and operators. It 
was encouraged by moderate receipts, a lack of important 
country offerings and covering of shorts. But later the 
weakness in wheat told on corn in spite of the fact that cash 
corn markets were stronger. For that matter the actual cash 
business was small. The cash basis on the whole was 
weaker. That of itself caused more or less of the later sell- 
ing. The trade is mixed on the situation. Nobody pays 
much attention to the upturn in hog prices. Some, however, 
are looking for much higher prices for May corn ultimately. 
To-day prices at one time were % to 1c. higher on further 
covering and some promiscuous buying. But soon the weak- 
ness in other grain shunted corn to the down grade and it 
wound up 114 to 1%c. lower for the day. There was less 
snap in the speculation. Selling was general, partly because 
of larger receipts and country offerings. Moreover, the cash 
market was weak, with trade dull. No attention was paid 
to higher prices for hogs. There was not much demand at 
any time during the day except to cover on the way down. 
Outside points offered choice grades in Chicago at rather 
sharp discounts. The country is evidently more ready to 
sell. If the receipts increase greatly they will fnock a prop 
from under the market. Last prices to-day showed, how- 
ever, a rise for the week of 2 to 2M%4e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed_-- . cts_139'4 138% 139% 142 142 140% 
DAILY CLOSING PRICES OF CORN FUTURES EIN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_128% 127% 128 130% 130% 128% 
July delivery in elevator 129% 128% 129 130% 131% 130% 
September delivery in elevator 128% 128% 128% 130% 130% 128% 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frt. 

No. 2 white 6314 63 64 64 64 63 
Oats advanced a fraction and then reacted, only to rally 
somewhat. The price moves have been erratic or sluggish ; 
rather sluggish than otherwise. On the i6th inst. they 
ended \% to 1c. lower. Liquidation was a feature. Support 
was at least uncbtrusive. Irregularity in wheat and corn 
hurt oats. Receipts, it is true, were moderate, and cash 
prices were inclined to be steady. But the visible supply in 
the United States is five times as large as a year ago. That 
Chicago alone has 20,692,000 bushels, 


cts 


against only 3.707.000 a year ago. Algeria was said to be 
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inquiring for a full cargo of oats. That told favorably. A 
quick raily followed. But what is wanted is a big and sus- 
tained domestic cash demand and a large export business. 
Neither appears. Cash prices, it is true, have been steady, 
even when futures wavered. Also, the technical position of 
late has been better after the recent drastic liquidation. At 
times the market looked sold out if not a bit oversold. 
overbought condition had certainly been ruthlessly cor- 
rected. A rally in corn and wheat at one time had a cheer- 
ing effect. The crop movement has at times slackened very 
noticeably, though still, as a rule, of fair size. The increase 
of 1,355,000 bushels last week in the visible supply in the 
United States against a decrease last year of 295,000 bushels, 
raised an aiready unwieldy stock of 74,999,000 bushels, 
against only 17,526,000 a year ago. Later in the week prices 
were irregular. Trading quieted down. 
moderate. As an offset, however, cash trade showed no 
life. Cash prices, indeed, declined. Chicago's contract 
stock was 6,833,000 bushels, against 6,708,000 last week. On 
the 19th inst. there was a small net decline after active trad- 
ing. Early in the day shorts and commission houses were 
buyers. But the unsettled conditims in wheat and corn 
soon affected oats. General selling set in. The receipts 
were fair. The cash demand was still insignificant. 
markets were depressed. And the big visible supply is a 
menace in the background. It tends to discourage any ag- 
gressive operations on the long side. To-day prices at first 
advanced a small fraction, but later they gave way under 
heavy liquidation. The market had become overbought. 
From being conspicuously steady on its own merits it becaine 
quite as evidently weak from overdoing the long side. ‘Stop 
orders were caught on the way down. Cash trade was slow. 
Once more people began to talk about the big supply. Re- 
eeipts were on a fair scale, too. The cash market was weak, 
with no stimulus in the shape cf a good trade. There was 
not a little short selling. The feeling swung to the bear side 
this afternoon. Not improbably that side will also be over- 
done. Final prices show a loss for the week of 1 to 14sec. on 
May and July, while September closed at the same price as 
a week ago. 

DAILY CLOSING 





PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ..cts. 54% 54% 544 54% 5AM 52% 
July delivery in elevator ...-- 56% 55% 55% 55% 55% 54 
September delivery in elevator - 544% 54 53*4 54% 54% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 64% 64 64 64 63% 61% 
July delivery in elevator. -------- 65% 65% 65% 65% 64% 63 
October delivery in elevator coe oe ae 58% 58% 58% 57% 


Rye advanced after a break early in the week uider heavy 
liquidation. At times, even then, there was good buying by 
commission houses and a little business with Germany and 
Scandinavia. The Chicago stock is only about 2,262,000 
bushels, against 11,464,000 last year in marked contrast 
with the big total for the United States at large. The fact, 
however, that the total for the United States stood almost 
stationary last week was a disappointment to many. That 
and the break in wheat plainly told against the price on the 
16st inst. Also, the export sales on that day were only 50,- 
000 to 60,000 bushels. On the 17th inst. prices closed %% to 
14c. lower, even after a rally of 2 to 3\%c. The lack of a 
brisk export demand was keenly felt. The irregularity of 
wheat was another damper. Liquidation set in. Stop loss 
orders were caught. Bearish pressure was bolder. Ger- 
mans, it was said, resoid. Receipts were smaller, but this 
was not then enough to count in shaping the course of prices. 
The transactions in futures reached 3,520.000 bushels on the 
16th inst. The visible supply in the United States is now 
23,570,000 bushels, against 20,538,000 a year ago. On the 
17th inst. prices advanced 2 to 2\4c. after an early decline. 
Rye struck out for itself. It took the initiative when it was 
found that the crop movement had decreased sharply. The 
big receipts are believed to be over for a good while to come. 
The cash situation was stronger. Export sales were only 
40,000 bushels, but less attention was paid to the foreign 
outlet and more to the domestic situation. There was more 
speculative buying. Shorts covered, partly on stop orders. 
Chicago has a stock of 4,050,000 bushels, against 3,958,000 a 
week ago, but the statistical position in general, it is be- 
lieved, will improve. On the 17th inst. the transactions in 
futures involved 4,246,000 bushels, against 5,233,000 on Feb. 
10 and only 285,000 a year ago. Later prices were % to 2\4e. 
net higher. Again the market showed individual strength, 
That was plain enough from the fact that while wheat, corn 
and oats were either lower or irregular, rye made a clean-cut 
advance. Commission houses were steady buyers. Offer- 
ings were light. Shorts covered. Export demand was still 
slow, but this cut less figure in the calculations of operators 
than it has done recently. To-day prices advanced early 
% to 1c.. but later on reacted and May and July ended 2c. 
lower. while September was unchanged. Liquidation and 
other selling had a perceptible effect. The weakness in 
other grain was not without its influence. Also, there were 
reports that Germany had cancelled at least some recent 
small purchases. Finland bought, but only on a small scale, 
namely 40,000 bushels. Seaboard clearances this week 
amount to 520,000 bushels, including 305,000 to-day. This 
shows some improvement. And it was noticed that German 
exporters were bidding the same prices here at which can- 
cellations were said to have been made by others. Final 
prices show a rise for the week of 1 to 3c., the latter on May. 


Receipts were still | 


Cash | 





| 


An | 





DAILY CLOSING PRICES OF RYE* FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 



















































May delivery in elevator - - - - - - cts_161 4 160% 159% 159% 161% 159% 
July delivery in elevator ---------- 137% 135% 134% 135% 137% 135M 
September delivery in elevator_--.118% 117% 117% 117% 118 118 - 
. . . : 
The following are closing quotations: 
FLOUR, ne 
Spring patents ______ $9 25@ $9 75) Rye flour, vatents____$8 25@ $8 75 ac 
Clears, first spring____ 8 40 8 75 Seminola No. 2, Ib_.__- ie : 
Soft winter straights_._ 9 19 Jun Fy - =a 3 25@ 3 
Hard winter straights. 9 00 SU ree 3 30@ 3 40 
Hard winter patents_. 9 25 9 50 Barley goods— 
Hard winter clears____ 8 10 8 50 Nos. 2, 3 and 4..~..-. 4 58 
Fancy Minn. vatents_11 00@ 11 65 Fancy pearl, Nos. 2,3 
City mills. .......... 10 89@ 11 30 a aeowdundl 73 ! 
GRAIN di 
Wheat, New York: | Oats: . 
OR ES aa RS yy 63 
No. 1 Northern..........- 199% Sy | | pea Go eatad 62 
No. 2 hard winter, f.o.b__..199% | Rye, New York: 1 
I a 166% 
Corn: Barley. New York: D! 
ep eer 140% REET 110@_ 114 
es Pe ntinncatenianen 141% ce nil 
For other tables usually given here, see page 924. 
ITALIAN WHEAT AREA INCREASED.—tThe area 


sown to wheat in Italy for the 1925 harvest is estimated 
to be 11,664,000 acres, the largest in the last four years, i. 
according to a cable from the International Institute of 
Agriculture to the United States Department of Agriculture 
and made public on Feb. 17. The final report of wheat 
acreage last year is 11,281,000 acres, the preceding year 
11,554,000 acres, and for the 1921 harvest 11,489,000 acres. 
Practically the total wheat crop of Italy is fall sown. 
Harvesting results in Australia generally confirm the pre- 
liminary production forecast of 162,000,000 bushels, although 
rain has been hurting the late crop in New South Wales, 
according to the International Institute of Agriculture. 


AGRICULTURAL OFFICIALS CONFIRM RUSSIAN 
GRAIN SHORTAGE.—Department of Agriculture officials 
on Feb. 13 confirmed press dispatches to the effect that 
Russia is suffering from a shortage of bread grains, and will 
have to import considerable quantities of wheat. Large 
purchases of wheat and flour on Russian account in both 
England and the United States have already been reported. 


‘‘Most of the proposed imports of from 6,000,000 to 9,000,000 bushels of 
wheat with a possible maximum of 12,000,000 bushels, will be in the form 
of flour,’’ the Department said. 

“In order to purchase this wheat and flour together with much needed 
supplies of cotton, textiles, machinery, rubber and other commodities, 
Russia must build up a trade balance by exports of other commodities. In 
the first six months of 1924 Soviet Russia had a large favorable balance of 
trade, but in this balance, bread grains constituted the largest item. It 
seems probable. therefore, that during 1925 the Soviet Government will 
make a great effort to increase exports of other products such as butter and 
eggs, forest products, furs, bristles, petroleum products and minerals. 

‘Reports of prospects for grain crops in Russia in 1925 are conflicting. 
The International Institute of Agriculture reports that Russian fall seedings 
are not larger than last year. In the Ukraine, according to the Institute, 
wheat seedings are larger than last year, but rye seedings are smaller. 

‘“‘Weather conditions in Russia have not been generally favorable for 
winter cereals, and it is probable that winter killing will be heavy. In the 
important winter wheat areas of the Southwest, however, weather condi- 
tions were more favorable than elsewhere. 

‘The Soviet Government is urging the peasants to increase spring seedings 
in order to make good the losses from winter killing, and it is reported that 
some of the foreign grain purchases will be distributed to the peasants for 
seed.”’ 


GRAIN CROPS SHORT IN SOUTH AMERICA.— 
General reductions in grain crops in southern South America, 
with the exception of Uruguayan flax, are reported in cables 
received by the United States Department of Agriculture 
from the In‘ernational Institute of Agriculture at Rome, and 
made public on Feb. 13: 


The aggregate wheat production for Argentina, Chile and Uruguay for 
1924-25 is estimated at 224,000,006 bushels as compared with 288.000 ,000 
bushels last year, a decrease of 22 per cent. 

The new wheat crop in Chile amounts to 21,421,000 bushels as against 
the bumper crop of 27,521,000 bushels produced in 1923-24. This is the 
smallest crop which Chile has harves‘ed since 1919-20. The average pro- 
duction during the five years 1918-19 to 1922-23 was about 23,000,000 
bushels. Home consumption and seed requirements are estimated at 
approximately 21,000,000 bushels. The current a will therefore be 
just about sufficient to cover domestic needs without leaving any surplus 
available for export, the department says. 

Wheat production in Uruguay for 1924-25 amounts to 11,354,000 bushels, 
compared with 13,345,000 bushels harvested in 1925-24. An unofficial 
report indicates that the quality of the ctop this year is considerably lower 
than in 1923-24. 

The flaxseed crop of Uruguay is estimated at 1,535,000 bushels in 1924-25 
compared with 1,178,000 bushels the preceding year, or an increase of 
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as 


30%. 

Oats production for the three countries is forecast at 58,000,000 bushels, 
against $7,000,000 harvested in 1923-24, a decrease of 29,000,000 bushels, 
or 33%. The crop in Chile is estimated at 3,789,000 bushels, against 
3,246,000 bushels produced last year, and in Uruguay at 3,169,000 bushels 
in 1924-25, against 2,156,000 bushels in 1923-24. 

The barley crop of Chile is only about half as large as last year’s produc- 
tion, being placed at 4,409,000 bushels, compared with 8,798,000 in 1923-24. 

No forecasts are yet available for the corn crop in Chile and Uruguay. 
Reports for the latter country indicate a production only large enough for 
home consumption, whereas in most years small amounts are exported. 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Feb. 17, follows: 


During the first part of the week a storm of considerable energy moved 
from the South-Central States eastward across the Middle Atlantic area 
and thence northeastward over the New England coast. It was attended 
by precipitation in nearly all sections from the Mississippi Valley eastward 
with strong, shifting winds over coast districts. Sallowien this storm, 
high pressure and colder weather prevailed over Southern States with a 
drop in temperature of 20 to 40 degrees in the Southeast, the line of freezing 
extending southward into northern Florida. By Sunday, the 15th, it 
had become much warmer in this area, however, with abnormally high 
temperatures prevailing. 

Precipitation during the middle days of the week was mostly light and 
of a local character, except that it was rather widespread in the Pacific 
Coast States with heavy rainfall in northern California. The latter part 
brought unsettled, cloudy, and showery weather to Central and Southern 
States from the Mississippi Valley eastward and snow to most northern 
districts. Much colder weather overspread the Northern States during 
the closing days of the week, with subnormal temperatures prevailing, 
but in thejSouthfit continued warm for the season. ge W... 
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Chart I shows that the mean temperature for the week, as a whole, was 
bove normal throughout the country, except in local areas, as was the 
pase for last week. It was especially warm for the season in the North- 
stern States where the weekly means ranged from 10 to 16 degrees above 
he seasonal avenge. while they were mostly 4 to 7 degrees above from the 
northern Great Plains westward. A few limited areas, however, particularly 
n the Southeast, the central Mississippi Valley, the northwestern Lake 
egion, and southern Rocky Mountain districts had a slightly cooler than 
normal week. Freezing weather extended to the east Gulf Coast and into 
northern Florida, but did not reach the coast in west Gulf districts. Sub- 
pro temperatures were reported only from the Central-Northern States, 
he lowest for the week being 14 degrees below zero in parts of Montana 
and northern Minnesota. 
The rainfall for the week was moderate to fairly heavy in limited areas 
n the more eastern States and heavy to excessive in central Pacific Coast 
ions, as shown on Chart II. Elsewhere, as a rule, precipitation was 
ght to moderate with very little occurring between the Mississippi Valley 
nd the Pacific Coast States. A large area of the Southwest had no rainfall 
during the week. There was an abundance of sunshine in Central and 
Southern States and a high percentage of the normal was reported in 
central-northern districts, but much cloudy weather prevailed from the 
middie Atlantic area northward. The interior of the Northeastern States 
nd the extreme upper western Lake region was still snow covered to 
considerable depths, but the interior valleys were mostly free of snow, with 
pniy patches remaining, as a rule, in Central-Northern States. 

In the Southern States the weather and soil conditions as affecting 
agricultural interests were rather varied. They were generally favorable 
n central Gulf districts where mild temperatures and the good condition of 
he soil facilitated both farm work and the growth of vegetation. In the 
south Atlantic and east Gulf sections farm work made fairly satisfactory 
progress, though the soil continued too wet for plowing in some places and 
his work is rather backward. 
Freezing weather extended well into Florida on the 12th and 13th, 
however, and did considerable damage to truck crops, some injury to 
ender truck being reported as far south as the southern division of the 
Florida Peninsula. In the west Gulf section it was generally favorable 
‘or outdoor work, but was too dry for plowing in many places, while newly- 
planted seed needed more moisture for germination: truck is good in irrigated 
ections. Considerable ground was prepared for cotton and corn in the 
Southern States, and some corn was planted during the week in the southern 
portions of Louisiana and Texas. 
In Central and Northern States the mild weather and light precipitation 
favored outdoor operations and some plowing was accomplished northward 
op the Ohio River and in the Plains States to southern Nebraska. The 
apidly melting snow caused local floods in the Northeast. Weather 
conditions were favorable in the more western States where the mild 
emperatures and better grazing favored livestock especially. More rain 
as needed in the far Southwest, including southern California. 
SMALL GRAINS .—Under the influence of the prevailing mild weather, 
nter wheat continued to green up in the middie Atlantic area and in the 
outhern portions of the main Wheat Belt. There was little or no snow 
cover in the principal producing areas, but temperatures, as a rule, were 
mot favorable for heaving, though there were some reports of plants lifting 
fin local areas in the southeastern portion of the belt, while the sudden 
hange to freezing was unfavorable in Tennessee. Favorable reports 
continue from the western portions of the belt, except from north-central 
Kansas, but moisture is needed in the Southwest. 
The wheat crop continued in satisfactory condition in the far West and 
orthwest with some reseeding being done in the North Pacific States. 
he recent rainfall has been especially favorable for all small grains in 
alifornia, and they continued to make satisfactory progress in the South, 
except where too dry in parts of the west Gulf area. Spring oat seeding 
continued in the more southern States and was being accomplished as far 
morth as eastern Oklahoma. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Temperature averaged considerably above 
mormal, though cold wave in mountains and freezing to coast middle of 
week. Some truck planting in southeast. Lettuce and cabbage doing 
well. Soil mostly too wet to plow. Winter grain looking fairly well. 
Spraying peach trees under way. 
South Carolina.—Columbia: Fairly dry week with only occasional rains. 
emperature unseasonably high last of week: hardy shrubbery leafing 
ather rapidly, but tree fruits still fairly dormant. Wheat, oats, and 
rye healthy, with normal growth. Truck improved. Spring potatoes 
being planted and cabbage and spinach harvests progressing. Considerable 
plowing done. 
Georgia.—Atlanta: Warm, rainy weather at beginning and close of 
week with decidedly colder Thursday and Friday and freezing to coast. 
Cold favorable; checked too early development of fruit buds. Winter 
cereals doing well. Some potatoes and tobacco beds planted in south; 
ay tobacco plants good. Farm work generally rather backward as 
wet. 
Florida.—Jacksonville: Mostly dry and sunshiny; favorable for farm 
work. Low temperatures on 12th damaged truck and berries in west 
where lowlands still wet; tender truck suffered from frost in southern 
division on 13th and berries, melons, truck, and early corn damaged; 
much truck killed in north and central on 13th. Potatoes cut to ground, 
but will recover. Slight local damage to tender citrus growth and bloom, 
but peaeraity trees and fruit unharmed. 

Alabama.—Montgomery: Temperature considerably below normal on 
12th and 13th; frost and freezing to coast unfavorably affected vegetation; 
remainder of week unseasonably warm. Farm work made good progress 
in coast region and some northeastern sections. Oats Gone fairly well: 
sowing continues. Pastures generally r. Fruit trees budding in south 
and central portions. Planting gardens and potatoes progressing in 
scattered areas. 

geen .—Vicksburg: Mostly adequate sunshine; 
fair, except light to moderate precipitation Saturday to Monday. Freezing 
to south-central Thursday. oderate temperature thereafter. Generally 
good progress in seasonable farm activities and trucking. 

Louisiana.—New Orleans: Cold beginning of week, but above normal 
thereafter with only light to moderate rainfall. Favorable for advance- 
ment of farm work; much plowing done and some corn planted in south. 
Cane planting practically finished: germination good. Oats, strawberries, 
and winter truck making good progress. Peaches blooming in south. 
Pastures reviving. Roads good for season. 

Tezas.—Houston: Warm with abundant sunshine and little or no pre- 
cipitation. Farm work made good progress, except in drier sections. 
Some corn and spring oats planted, but moisture needed to germinate seed. 

and condition of pastures, winter wheat, and oats mostly poor 
and of truck good in irrigated sections with large shipments. Rain needed 
in all sections. Dirt roads fair to good. 

Oklahoma.—Oklahoma City: Temperature normal or slightly above; 
practically no precipitation; sunshine abundant. Much plowing done 
with oat sowing continuing in eastern and southern portions. Wheat fair 

£ . Pastures poor. Some potatoes planted in eastern portion. 
Precipitation needed in most sections. Dirt roads generally fair condition. 
Arkansas .—Little Rock: Light rain and moderate temperatures very 
favorable for farm work, except in extreme northwest where soil wet and 
cold. Much more plowing than usual. Some oats, vegetables, and pota- 
toes planted. Wheat and oats improving. Meadows and pastures 
starting. Greens and onions being marketed. Fruit uninjured. 
Tennessee.—Nashville: Unusually mild, except cold snap on 12th; rain- 
fall light to moderate. Wheat and oats again damaged by sudden freeze 
and, although greening up some, are generally backward considering 
average mildness of winter. Work progressed fairly well. Tobacco beds 
sown. Fruit trees pruned: buds still safe. 

Kentucky.—Louisville: Moderate temperatures. Soil well settled, but 
freezing at night caused some lifting of wheat. Tobacco stripping nearly 
completed. Dirt roads bad. 


week generally 














GOODS TRADE. 


Friday Night, Feb. 20 19235. 
With the exception of woolens, the markets for textiles 
displayed a firmer undertone during the past week. Whole- 
salers, jobbers and ‘retailers were inclined to show more 
interest, although their commitments were mostly confined 
to small lots covering immediate needs. The repetition of 
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small orders was not wholly due to a lack of confidence, as 
buyers appeared to be willing and ready to pay the prices 
asked for merchandise they needed. In fact, one of the 
features of the week’s developments has been the sale of spot 
goods at a premium over prices asked for deferred delivery. 
Prices have held steady, with a few advances registered, and 
statistical compilations covering the textile trade show how 
active the markets really are. Six months ago nearly 50% 
less cotton was being consumed by mills, and the silk indus- 
try was extremely dull. The wool trade was hesitant. Re- 
ports are now being steadily received from manufacturing 
channels telling of expanding activities, and are being con- 
firmed by the increasing demand for cotton goods and silks. 
Business in silks has been of such proportions that manufac- 
turers are inclined to feel justified in predicting a prosper- 
ous year for 1925. Recently raw silk has advanced in keep- 
ing with the large consumption at the mills. The outstand- 
ing feature of the market has been the demand for large 
quantities of crepe de chine for printing purposes. A broad- 
ening call for georgettes has also been noted. In fact, some 
factors claim that silks are cutting into the woolen business. 
Woolens, which have been the exception to the recent re- 
vival in activity throughout the textile markets, now appear 
to be confronted with the former problem of the cotton mills, 
namely a short supply and high prices for the raw product. 
The opening of the men’s wear division for fall, which took 
place two weeks ago, has been a most disappointing devel- 
opment to factors, 


DOMESTIC COTTON GOODS: The firmness of raw 
cotton markets, coupled with Easter buying, resulted in in- 
creased activity throughout the markets for domestic cot- 
ton goods during the week. A slight advance in print cloths 
and percales caused a scramble among buyers to procure 
needed merchandise. In fact, a few staple constructions of 
print cloths commanded a premium of from one-quarter to 
three-eighths of a cent for immediate shipment over April 
delivery. Four prices have been quoted on standard print 
cloths, with spots the highest, followed by March, April and 
May deliveries in consecutive order. It is a notable fact 
that while buyers have needed supplies for some time, they 
would not cover requirements until prices began to harden. 
Consumption is now running close to production, and print- 
ers are having great difficulty producing goods for quick 
delivery, and in a number of instances styles are so well sold 
that new orders cannot be handled for another 30 days or 
more. In regard to ginghams, Southern manufacturers ad- 
vanced their lines one-half cent a yard, and a distinctly bet- 
ter demand was reported. Much attention is still accorded 
the probable opening of the fall lines, as thus far the leading 
Eastern producer has given no intimation as to when the 
new lines will probably be opened. Inquiry for sheetings has 
also improved, and business is expected to show a substan- 
tial increase within the near future owing to the attractive 
prices and the long postponement of covering needs. While 
the consumption of domestic cotton goods during January 
was quite heavy, it is believed that the continued heavy ex- 
ports of cotton point to higher prices for the staple, with a 
subsequent lifting of goods values. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 7%c. and 27-inch, 64x 
60’s, at 6%c. Gray cloths in the 39-inch, 68 x 72’s construc- 
tion, are quoted at 11%c. and 39-inch, 80 x 80’s, at 13%c. 


WOOLEN GOODS: Although the arrival of a large 
number of buyers representing clothiers, jobbers and retail- 
ers was the cause of much satisfaction to merchants in the 
markets for woolens and worsteds, buying operations were 
restricted, owing to the uncertainty of prices as a result of 
the easiness of foreign raw wool markets. Hesitation was 
particularly noticeable in the men’s wear division, and many 
factors were of the opinion that various lines would prob- 
ably have to be repriced before large scale buying could be 
encouraged. With a larger influx of buyers expected next 
week, many independents, who have delayed their openings 
as long as possible, will show their overcoating and woolen 
suiting lines. On Thursday cof this week the American 
Woolen Co. completed showing its fall lines of men’s fabrics, 
which consisted mostly of high grade and fancy worsteds. 
Attention is now converging on the women’s wear openings 
for fall. Some mills will be ready to show their lines next 
week, but the season is not expected to get under way until 
about the middle of March or later. 

FOREIGN DRY GOODS: Expressions as to the satisfac- 
tory increase in business were heard in most sections of the 
linen markets. Expansion has been about as expected, with 
prices in relation to replacement costs said to be gradually 
going through a corrective course. A considerable revival in 
demand for damasks was reported by importers who claimed 
that although the luncheon set vogue is waning, the full and 
banquet sizes are gaining in popularity. From this it would 
seem that housewives are turning to the more normal dimen- 
sions after a long period of neglect. No decrease in the de- 
mand for dress linens was noticeable, and many of the more 
fancy lines are sold up. Numerous of the leading stylist re- 
tailers have run out of different patterns before the spring 
season has hardly been launched. Importers are said to be 
carrying about one-quarter of their normal stocks, and are 
therefore in a position to disregard any demand for bargains. 
Burlaps have been quiet, owing to the temporary withdrawal 
of buyers. Light weights are quoted at 7.85c. and heavies 
at 9.30c. 
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NEWS ITEMS. 


Arkansas (State of).—-Constitutional Amendments Voted 
on Last October All Carried Is the Decision of Special State 
Supreme Court.—On Feb. 16 the Special Supreme Court 
named to determine whether the three proposed amendments 
to the State Constitution voted on at the general election 
last October carried, ruled by a vote of 3 to 2 that all of the 
amendments were adopted and are now part of the Consti- 
tution. All three measures in question received favorable 
majorities, but did not receive a majority in each case of the 
vote cast at the election, and therefore were believed to 
have been defeated. The Court’s decision is to the con- 
trary and contends that a majority of the voters on the pro- 
posals was sufficient for adoption. The vote cast on each 
proposition may be found in V. 119, p. 1979. Reporting 
the decision, an Associated Press dispatch from Li*tle Rock 
dated Feb. 16 to the Chattanooga ‘“‘News”’ said: 

The special Arkansas Supreme Court named to determine whether three 
amendments to the State Constitution, voted on in the general election last 
October, carried ruled to-day (Feb. 16) that all of the amendments were 
adopted, and now are a part of the Constitution of Arkansas. _ 

e decision was by a vote of 3 to 2 of the Court, the majority members 
holding that the contention that a majority of the votes cast on the propo- 
posals was sufficient for adoption. 

The question as to whether the amendments had carried arose over the 
fact that while the affirmative vote was greater than the negative vote for 
each of the proposed amendments, they failed to draw a majority of all the 
votes cast in the election. 

The amendments propose to increase the personnel of the State Supreme 
Court from five to seven members and to increase the salaries of the Justices 
of the Court from $4,000 to $7,500 a year; to permit counties and munici- 

alities to issue bonds for payment of outstanding indebtedness, and pro- 

ibit expenditures in future in excess of current revenues, and to prohibit 
the General Assembly from enacting local legislation and to confer such 
right upon ceunties and municipalities through the initiative and refer- 
endum. 

Chief Justice McCrae, former Governor, read the majority opinion in 
which Special Justices Arnold and Cravens concurred. ustices ann 
and Coleman dissented. 

The decision to-day overruled a decision by the regular Supreme Court 
rendered in 1915, in which the Court held that to be adopted an amendment 
must receive a majority of the total vote cast in the election at which it 
was voted on. 


Attalla, Etowah County, Ala.—Volers Authorized Sale 
of City Water Works.—At an election held on Feb. 16 the 
electors, by a count of 219 to 99, voted in favor of authorizing 
the city to sell its water works. It is stated that the Alabama 
Water Co. will probably be the purchaser. This company 
now operates the water works under lease. 


Chicago Sanitary District, Ills.—/njunction to Reduce 
Flow into Sanitary Canal Suspended by U. S. Supreme Court 
for Sizty Days.— Washington advices dated Feb. 13 published 
in the New York ‘Herald Tribune”’ state: 

The mandate of the Supreme Court giving effect to its decision of Jan. 5 
in the Chicago Sanitary District case was issued to-day (Feb. 13). 

The decision suspended for sixty days operation of the injunction issued 
by the Federal District Court at Chicago restraining the Sanitary District 
from withdrawing from Lake Michigan water in excess of whatever amount 
is fixed by the Secretary of War. 

Since then War Department engineers have recommended a modification 
of the present regulations so as to permit the city to withdraw 8,500 cubic 
feet a second for a five-year period, and a hearing on this proposal will be 
held before Mr. Weeks on Feb. 20. At present 10,000 cu. ft. is being with- 
drawn, although regulations prescribe less than half that amount. 

Graz, City of (Province of Styria, Republic of Austria) 
-—$2,500,000 Mortgage Loan Bonds Sold in United States.— 
John Nickerson & Co. and C. B. Richards & Co., both of 
New York, successfully marketed here on Feb. 17 $2,500,000 
8% gold mortgage loan bonds of the City of Graz at 98 and 
interest, to yield about 8.17%. Coupon bonds in denomi- 
nations of $1,000, $500 and $100. Dated Nov. 1 1924. 
Principal and interest (and premium in case of redemption) 
payable in New York City at the Chase National Bank in 
United States gold coin.of the present standard of weight 
and fineness, without deduction for any Austrian taxes, 
present or future. Due Nov. 1 1954, redeemable upon six 
months’ notice on May 1 1935 or any interest date there- 
after at 10314% and accrued interest. The Chase National 
Bank of New York is trustee of the loan. 

Additional data regarding the loan may be found in our 
“Department of Current Events and Discussions’? on a 
preceding page. 


Henderson County (P. O. Lexington), Tenn.- 
VW ould Re P idiate $350,000 Road Bonds Sold in 1920 Counter 
Move Planned.—The Memphis ‘Appeal’ of Feb. 8 says 
that an effort to repudiate the $350,000 of highway bonds 
voted by the Henderson County Court in 1919, sold in 1920, 
and now held by the Woodmen of the World at Omaha, 
Neb., will be made by F. M. Davis, County Judge, acting 
under an authorizstion from the County Court to proceed 
with litigation, and adds: 

Meanwhile a plan to balk the action of the County Court and sustain 
the validity of the highway bonds by effecting a reorganization of the 
defunct Citizens Bank of Lexington, upholding the validity of the bonds 
by legal action and thus save the credit of the county has gotten started. 

oney obtained from the sale of the bonds was placed as a deposit in the 
bank which is now in process of liquidation ane promises to pay only a 
small percentage of the deposits. It was transferred here from a national 
bank at Jackson, Tenn., after an_ order to effect its transfer was signed 
by Chancellor J. Will Ross, now Federal Judge at Memphis. To protect 
the county against loss at the time the money was placed in the Citizens 
Bank, Henry E. _Graper, the bank's President, gave bond for $350,000 
and interest. This bond was signed by 99 of the county’s foremost citizens. 


a number of whom have since died. Others, including prominent men, 
have transferred their holdings. 


Long Time to Repay Loans. 

The bank failed on Sept. 18 1924. A proposal of certain influential 
men of the county to reorganize the bank has been made with a view toward 
conserving the assets to reduce the wreckage as far as possible, and to permit 
debtors to repay their loans. At the time of its failure the bank was con- 
idered by many the strongest institution in the county, a belief which 

ubsequent: vents have dissipated. 


County 








Thomas I. Taylor, representing 8. 8. McConnell, State Superintendent 
of Banks, has been liquidating the affairs of the bank since a few days 


after its cl . 

A meeting of all the de tors and creditors will be called and the re- 
organization perfected, with a five-year basis or longer given for the liquida- 
tion of large debts and two-year and three-year basis for smaller ones. 
This move is considered wise strategy by interested persons to saf 
the road bond, $350,000 of funds from which were held by the bank as a 
deposit at the time of its failure. This money was held by the bank as a 
deposit for four years. Mr. Graper was chairman of the County Highway 
Commission for several years and the highways for which the money was 
borrowed were not built. 

The movement for the reorganization of the bank is for the purpose of 
estopping the legal proceedings to repudiate the bonds by legal process 
which many taxpayers believe, even if successful, would forever ruin the 


credit of the county. 
Technical contentions that the highway bonds are invalid and which will 


be projected in the litigation for their nullification are: 

hey call for 6% interest, when the rate should have been 54%. 

The amount ($350,000) of the bonds is in excess of 10% of the taxable 
valuation of the county’s property which is forbidden by law, &c. 

Idaho (State of ).—House Rejects Child Labor Amendment. 
—On Feb. 7 the House of Representatives of the Idaho 
Legislature refused to ratify the proposed Child Labor 
Amendment to the Federal Constitution, defeating a resolu- 
tion for ratification by a vote of 18 to 38. 


Indiana (State of).—Constitutional Amendment Placing 
a Taz on Incomes Again Passed by Legislature—Signed by 
Governor. The Legislature has adopted the Senate Joint 
Resolution No. 4 proposing to amend the State Constitution 
to permit that body (Legislature) to levy an income tax. 
The resolution has also been signed by Governor Jackson. 
This makes the second time the amendment has been passed, 
the 1923 Legislature having first passed it, and it will now 
go before the voters for their approval. 


Massachusetts (State of).—-Senate Rejects Child Labor 
Amendment.—The Federal Child Labor Amendment was 
rejected on Feb. 16 by the Massachusetts Senaie by a vote 
of 33 tol. 

Following the action of the Senate, the House of Repre- 
sentatives on Feb. 19 defeated by a vote of 204 to 9 a resolu- 
tion for the ratification of the Federal Child Labor amend- 
ment. Although the Senate has already defeated the amend- 
ment, the resolution was sent to tha body for concurrence. 

A proposal to ratify the amendment was defeated by the 
voters of the State on Nov. 4 last by a vote of 241,461 for 
to 697,563 against (V. 119, p. 2908). 


New York City.—City Tar Rate for 1925 at $268 per 
$100—Reduction from 1924.—Comptroller Charles L. Craig, 
in a statement issued on Feb. 19 announced that the general 
tax rate in all five boroughs will be $2 68 per $100 for 1925, 
a reduction of five points under the base tax rate of $2 73 
levided for 1924. The reduction is ascribed to three causes 
by the Comptroller the principal one being the increase 
in the assessed value of taxable property. The Comp- 
troller’s statement, in part reads as follows: 


The first or principal cause, of course, is the increase in the assessed 
value of taxable property. 

Secondly, there have been substantial economies in the short-term 
borrowing for the city conducted by the Comptroller, and greater efficiency 
in reducing losses from uncollectible taxes. The appropriations in the 
budget to pay interest upon short-term borrowings and for the tax de- 
a account, both of which are administered by the Comptroller, 
were the only appropriations that showed any substantial reduction from 
1924 against very large increases in almost all other appropriations. 

Thirdly, there was also a reduction in the appropriation for the direct 
State tax. This reduction, however, is merely colorable because the 
State has raised more money than usual in the City of New York, but 
it has been done by the exercise of the State taxing power in the collection 
of personal income taxes and corporation taxes, the increase in which has 
made possible some reduction in the direct State tax upon real estate. 
Due to the fact that these indirect taxes are collected by the State and a 
certain proportion thereof paid over to the city, that is, the present in- 
oo and corporation taxes, these receipts are reflected in the city’s general 
und. 

The consequence of these contributing causes is that the general fund 
is larger than it has ever been before. 

The reduction of five points, lowering the tax rate from 2.73 to 2.68, 
inures directly to the benefit of the owners of real estate, and indirectly 
through them it should be reflected in preventing further increases in 
rents and in bringing about substantial reductions thereof. In other 
words, it is a matter of general benefit not only to the owners of real estate, 
but to all the tenants in the city. 


In explaining the rate, the New York ‘Evening Sun’’ 
on Feb. 19 said in part: 

The general rate as announced by Comptroller Craig is the basic rate 
only and must come before the Board of Aldermen for legalization. His 
report and recommendations as to tax rate, &c., furnishes the only in- 
formation available for the Board to act on in the fixing of rate, so it is 
presumed that this body will legalize the Comptroller's recommendation. 

To this basic rate will be added also the county expenses of the various 
boroughs, the taxpayers of each borough being required to apportion 
among themselves the expenses of their own county governments. 

For the purpose of showing how the money of the New 
York City taxpayers is being expended, Comptroller Charles 
L. Craig has prepared an analysis classifying the several 

4 J ying 
activities of the City Government into nine general groups 
and showing the appropriations made for each group and its 
pereentage of the total amount of city appropriations com- 
puted. A summary of, the analysis follows: 
Sums 
Spent. 


P.C.of 
Total. 


Police protection, punishment of crime, maintenance 


i Cos ee es ne aaa eabab an ad ew $50,461,771 13.916 
Administration of civil justice__._...........-.----- 10.890 ,594 3,003 
Dependents and unfortunates___...............--_- 26 369 ,697 7,272 
i aes laa 51,678,351 14,251 
ee ake we binge a ed ome irelie a 25,363,071 6.99 
Education and recreation._..............-...--- --112,317,947 30.973 
Commerce and transportation. —_............_..._..- 57,.885.587 15.963 
Mayoralty, City Government, &c............__...- 27,057,989 7,462 


SE OE ee ee eae ee 602,030 1.660 

Oregon (State of).—House Passes Bill Referring Federal 
Child Labor Amendment to Voters.—The House of Representa- 
tives on Feb. 12 passed a bill providing the submission of 
the Child Labor Amendment to the Federal Constitution to 
the voters of the State. 

Pennsylvania (State of).—Siate Rejects Federal Child 
Labor Amendment.—The State Senate defeated on Feb. 17 
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the proposed Child Labor Amendment to the Federal Consti- 
tution by a vote of 43 to 4. The action disposes of the ques- 
tion in the State, it is stated, as there is no resolution before 
the House of Representatives. 

Soldiers’ Bonus Amendment Passed by House.—New State 
Bond Enabling Act Passed By Senate-—The House of Repre- 
sentatives on Feb. 17, by a vote of 174 to 1 against, passed a 
proposed amendment to the State constitution providing for 
a $35,000,000 bond issue for payment of a bonus to Penn- 
sylvania veterans of the World War. The bill was sent to 
the Senate for action. The amendment is the second pro- 
posed in Pennsylvania for payment of a soldiers’ bonus. The 
other amendment passed the second time by the 1923 session 
of the Legislature was declared unconstitutional because the 
enabling act probibited its submission until the 1924 election. 
The amendment was attacked on the ground that submission 
last year was unconstitutional, violating that section of the 
State’s organic law, which prohibits constitutional amend- 
ments oftener than once in five years. 

The Senate has passed a new $50,000,000 Highway Bond 
Enabling Act. The vote in the Senate was recorded as 27 to 
0. The act is intended to replace the one passed two years 
ago, but which was held invalid by the State Supreme Court 
on Jan. 6 (V. 120, p. 356.) 


Poland (Republic of).—$35,000,000 External Loan 
Floated in United States.—On Feb. 16 Dillon, Read & Co. of 
New York offered and sold in the United States $35,000,000 
8% 25-year gold sinking fund external bonds of the Republic 
of Poland. The offering price was 95 and interest (minimum 
yield 8.53%). The bonds are coupon bonds in denomina- 
tions of $1,000, $500 and $100, registerable as to principal, 
are dated Jan. 1 1925 and are payable at 105% on or before 
Jan.11950. A sinking fund is provided to redeem the entire 
issue at 105% and interest by semi-annual call by lot of 
one-fiftieth of total amount issued, beginning July 1 1925. 
In addition to being subject to sinking fund redemptions, 
beginning July 1 1925 bonds may be redeemed as a whole or 
in part by lot on any interest date after July 1 1936 at 105 
and interest. Interest payable semi-annually (J. & J.). 
Principal, premium and interest payable in U. 8. gold coin 
at the office of Dillon, Read & Co., New York, without 
deduction for any Polish taxes present or future. The above 
$35,000,000 bonds are part of a total authorized issue of 
$50,000,000. 

Further information regarding this loan may be found on 
a preceding page in our Department of “Current Events and 
Discussions.” 


St. Martin-Landry Drainage District No. 1, La.— 
Ordinance Creating District Repealed—$350,000 Bond Election 
Annulled as Result.—According to the New Orleans ‘‘Times- 
Picayune”’ of Feb. 15, the Police Jury of St. Landry Parish 
repealed the ordinance creating the St. Martin-St. Landry 
Drainage District No. t, thereby annulling the election held 
to issue $350,000 of bonds. 


Wisconsin (State of).—Federal Child Labor Amendment 
Ratified.—On Feb. 11 the Child Labor Amendment to the 
Federal Constitution was ratified by the State of Wisconsin. 
This is the fourth State to take such action. The other three 
are Arkansas, California and Arizona, which ratified the 
amendment in the order named. 





BOND PROPOSALS AND 
this week have been as follows: 


ALLEGANY COUNTY (P. O, Cumberland), Md.—BOND SALE .— 
The $500,000 44% % school bonds offered on Feb. 17—V. 120, p. 609— 
were sold to Nelson, Cook & Co.: Townsend, Scott & Son, and Baker, 
Watts & Co., all of Baltimore, at 101.26, a basis of about 4.16%. Date 
July 11924. Due $50,000 yearly on July 1 1940 to 1955 inclusive. 


ARDMORE SCHOOL DISTRICT NO, 19 (P. O, Ardmore), Carter 
County, Okla.—BOND SALE.—The Brown-Crummer Co. of Wichita 
has purchased an issue of $30,000 5% school bonds. 


ATHENS, Clarke County, Ga.—BOND OFFERING .—James Barrow, 
City Treasurer, will receive sealed bids until 12 m. Feb. 25 for $58,000 414 % 
water works bonds. Date Jan. 11925. Due Dec. 11954. Principal and 
interest (J. & J.) payable in Athens or New York. A certified check for 
5% of bid is required. 


AUDUBON SCHOOL DISTRICT (P.O. Audubon), Camden County, 
N. J.—BOND SALE.—M. M. Freeman & Co. of Philadelphia have pur- 
chased the following issues of 444% school bonds, offered on Feb. 6— 
V. 120, p. 357: 
$460,000 school bonds of the denom. of $1,000 each, to be dated March 1 

1925 and $11,000 will mature March 1 1926 to 1955 inclusive, 
and $13,000, 1956 to 1965 inclusive. 

40,000 school bonds of the denom. of $1,000 each, to be dated March 1 

1925 and $2,000 will mature March 1 1926 to 1945 inclusive. 


BADGER, Roseau County, Minn.—BOND OFFERING.—Until 7:30 
. m. sealed bids will be received by the City Clerk for $19,000 6% electric 
ting plant bonds. Due March 2 1945. 


BASIN, Big Horn County, Wyo.—BOND SALE.—An issue of $85,000 
5% refunding water bonds was purchased by Benwell & Co. of Denver at 
94.25. Date Mar. 1 1925. 


BATTLE CREEK AND BEDFORD TOWNSHIPS SCHOOL DIS- 
TRICT NO. 2, Calhoun County, Mich.—BOND SALE.—The Detroit 
Trust Co. of Detroit has been awarded $75,000 5% school bonds. Due 
1924 to 1938, inclusive. 


BALTIC VILLAGE SCHOOL DISTRICT (P. O. Baltic), Tuscarawas 
hio.— BOND SALE.—Ryan, Sutherland & Co., of Toledo, have 
purchased the $25,000 5% coupon school bonds offered on Feb. 16 (V. 120, 
. 479) for $25,241, equal to 100.93—a basis of about 4.87%. Date Feb. 1 
925. Due yearly on Oct. 1 as follows: $1,000, 1926, and $1,500, 1927 to 
1942, inclusive. 
BATON ROUGE, East Baton Rouge Parish, La.— BONDS VOTED.— 
At an ae held recently the voters authorized the issuance of $200,000 
paving bonds. 


BAUDETTE, Lake-of-the-Woods County, Minn,— WARRANT SALE. 
—The $16,000 funding warrants offered on Feb. 11 (V. 120, p. 730) were 
awarded to F. E. Magraw of St. Paul as 5%s at a premium of $205 equal 


NEGOTIATIONS 





to 101.28, a basis of about 4.62%. Date Mar. 11925. Ooupon warrants. 
Due Mar. 1 1940. Other bidders: 

Paine, Webber & Co—5 \ % plus $200. 

Drake, Jones & Co.—6% plus $175. 


_ BAY CITY, Bay County, Mich.—BOND SALE.—Keane, Higbie & 
Co. of Detroit have purchased $15,000 water-works bonds. 


BAY VILLAGE SCHOOL DISTRICT (P. O. Bay Village), Cuyahoga 
County, Ohio.—BOND OFFERING.—Sealed bids. will be recefved by 
D. M. McAuley, Clerk Board of Education, until 12 m. (central standard 
time) March 4 for $100,000 54% coupon school bonds. Denom. $1,000. 
Due every six months as follows: $1,000 April 1 1926, $2,000 Oct. 1 1926, 
$1,000 April 1 1927, $2,000 Oct. 1 1927, $1, April 1 1928, $2,000 Oct. 1 
1928, $1,000 April 1 1929, $2,000 Oct. 1 1929 to Oct. 1 1951, inclusive. 


Certified check for 1% of th 
Siswiss Woemeen aa ;, e€ amount of bonds bid for, payable to the 


BEDFORD TOWNSHIP SCHOOL DISTRICT NO. 6, Calhoun 
County, Mich.—ADDITIONAL INFORMATION .—Following is a 
description of the $25,000 5% % school bonds sold to the Detroit Trust Co. 
of Detroit (see V. 119, p. 2787). Denom. $1,000. Date Dec. 1 1924. 


Int. A.&O. Due April 1 1927 to 1948. 

BENTON COUNTY (P., O. Fowler), Ind.--BOND OFFERING.— 
Sealed bids will be received by Robert A. Swain, County Treasurer, until 
2 p. m. March 14 for the following issues of 44% % coupon bonds: 
$24,000 Gwynne Douglass et al. highway bonds. Denom. $1,200. Due 

< $2.400 every six months from May 15 1926 to Nov. 15 1930, incl. 

17,500 John Holscher et al. highway bonds. Denom. $875. Due $1,750 
every six months from May 15 1926 to Nov. 15 1930, incl. 

Date March 14 1925. Principal and semi-ann. int. (M.& N.15) payable 
at the County Treasurer's office. 


_BERKELEY, Oakland County, Mich.—ADDITIONAL INFORMA- 
TION .—We are now in receipt of the following additional information 
regarding the $27,500 6% special assessment coupon bonds sold to Joel 
Stockard & Co. of Detroit at 100.28 (see V. 119, p. 2436). Denom. $1,000 
and $500. Date Nov. 11924. Int.M.&N. Due serially from Nov. 1 
1925 to 1928, inclusive. 


BERRIEN COUNTY (P. O. Benton Harbor), Mich.—BOND SALE. 
The Detroit Trust Co. of Detroit has been awarded the $46,288 44 special 
assessment road No. 53 bonds offered on Sept. 19—V. 119. p. 1311—as 
5s at a premium of $486, equal to 101.04. Denoms. $1, and $500. 
Date Nov. 1 1924. Int.M.&N. Duein 1 to 10 years. 

DESCRIPTION .—Following is a description of the $225,000 Covert 
Road bonds sold to Joel Stockard & Co. of Detroit as 4*/s (see V. 120, p. 
609): Denoms. $1,000, $500 and $250. Date Feb. 11925. Int.M.&N. 
Due May 1 1926 to 1935, inclusive. 


BESSEMER CITY, Gaston County, No, Caro.—BOND OFFERING: 
—Sealed bids will be received until 2 p. m. Feb. 26 by M. L. Rhyne, Town 
Secretary, for $20,000 sewer, coupon or registered, bonds to bear interest 
not exceeding 6%. Date Feb. 1 1925. Denom. $1,000. Due $1,000 
Feb. 1 1928 to 1947, inclusive. Principal and interest (F. & A.) payable 
in gold coin in New York. The bonds will be prepared under the super- 
vision of the United States Mortgage & Trust Co., which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon and the validity of the bonds will be approved by Reed, Dougherty 
& Hoyt of New York City. A certified check for 2% of bid, payable to 
the town, is required. 


BETHANY, Harrison County, Mo.—BOND ELECTION .—An election 
will be held on Mar. 3 for the purpose of voting on the question of issuing 
$24,000 water works and electric light plant bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $240,- 
000 5%% public improvement bonds offered on Feb. 17—V. 120, p. 730— 
were awarded to the First National Bank of Birmingham at 104.63—a 
basis of about 4.55%. Date March 2 1925. Due March 2 as follows: 
$24,000, 1926 to 1935, inclusive. 


BLUE ASH SCHOOL DISTRICT (P. O. Blue Ash), Hamilton 
County, Ohio.—BOND OFFERING.—W. F. Kennedy, Clerk Board of 
Education, will receive sealed bids until 8 p. m. Feb. 24 for $1,866 665%% 
school bonds. Denom. $100 and one for $166 66. Date Feb. 1 1925. 
Prin. and semi-ann. int. payable at the First National Bank of Norwood. 
Due yearly on Oct. 1 as follows: $166 66, 1926, and $100, 1927 to 1943 
inclusive. Certified check for $200 required. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—-BOND OFFER- 
ING.—Until 2 p. m. Mar. 5 sealed bids will be received by the County 
Clerk for $15,825 51 bonds to bear interest at a rate not to exceed 5%. 
Date Feb. 1 1925. Denom. $1,000, except 1 for $825 51. A certified 
check payable to the County Treasurer, for 5% of bid is required. 


BLUFFTON, Allen County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. A. Stauffer, Village Clerk, until 12 m. March 14 
for $1,150 54% village’s portion South Main St. paving bonds. Denom. 
$250 and $300. Date March 1 1925. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of the Sinking Fund Trustees. Due every six months 
as follows: $250, Sept. 1 1926; $300, March 1 1927 to March 1 1928 
incl. Certified check for $100 on a solvent bank or trust company, payable 
to the Village Treasurer. required. 


BOISE CITY, Ada County, Ida.—BOND OFFERING.—Sealed bids 
will be received until 12 m. (to be opened at 2 p. m.) March 17 by Angela 
Hopper, City Clerk, for $115,000 station-approach coupen bonds, to bear 
interest at a rate not exceeding 6%. Date Feb. 1 1925. Denom. $1,000. 
Due Feb. 1 1945, optional after ten years. Legality approved by Teal, 
Winfree, Johnson & McCulloch, of Portland. Principal and interest (J. & 
J.) payable at the City Treasurer's office or at the Chase National Bank, 
New York City. A certified check for $2,500, payable to the city, is 
required. 

BOULDER, Boulder County, Colo.—BOND SALE.—James N. 
Causey & Co., of Denver, have purchased an issue of $100,000 refunding 
bonds. 

BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND OFFERING. 
—Until 10 a. m. Feb. 24 sealed bids will be received by Kinley Culbertson, 
County Clerk, for the following 414% road bonds, aggregating $95,000: 
$53,000 bonds. Due Feb. 1 as follows: $6,000, 1926 to 1928 incl., and 


$5,000, 1929 to 1935 incl. 
42,000 bonds. Due Feb. 1 as follows: $5,000, and 1927, 
Denom. $1,000 and $500. A certified check for 








1926 and 
$4,000, 1928 to 1935 inel. 
Date Feb. 16 1925. 


2% of bid is required. 


BRATTLEBORO, Windham County, Vt.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. Feb. 26 by W.H. Perry, Village 
Treasurer, for $550,000 4% water bonds. Dueas follows: $10,000 in 1926, 
$10,000 in 1927, $11,000 in 1928, $11,000 in 1929, $12,000 in 1930, $12,000 
in 1931, $13,000 in 1932, $13,000 in 1933, $14,000 in 1934, $14,000 in 1935, 
$15,000 in 1936, $15,000 in 1937, $16,000 in 1938, $16,000 in 1939, $17,000 
in 1940, $18,000 in 1941, $19,000 in 1942, $20,000 in 1943, $21,000 in 1944, 
$22 000 in 1945, $23,000 in 1946, $24,000 in 1947, $25,000 in 1948, $26,000 
in 1949, $27,000 in 1950, $28,000 in 1951, $29,000 in 1952, $30,000 in 1953, 
$31,000 in 1954, $8,000 in 1955. _ All of said bonds are in denomination of 
$1,000 each, coupon in form, with privilege of full registration or registra- 
tion as to principal only, bearing interest payable semi-annually on the 
first day of Sept. and March, both pyr and interest payable at the 
National Shawmut Bank of Boston, or at the office of the Treasurer of the 
Village of Brattleboro, Vt., at the option of the holder. These bonds are 
prepared under the supervision of, and certified as to the genuineness by the 
Old Colony Trust Co. of Boston, and legality will be passed upon by Storey, 
Thorndike, Palmer & Dodge of Boston, whose opinion will be furnished the 
purchaser. All legal papers incident to this issue will be filed with said 
trust company, where they may be inspected at any time. Bids must be 
accompanied by a certified check upon an incorporated bank or trust 
company, payable to the order of W. H. Perry, Village Treasurer, Brattle- 
boro, Vt., for 2% of the par value of the bonds to be sold. 


BRENTWOOD SCHOOL DISTRICT (P. O. Brentwood), Alle- 

heny County, Pa.—BOND ELECTION .—A s al public election will 

Fe held on March 17 to increase the bonded indebtedness of the district in 
the amount of $150, + 


BREWTON, Escambia County, Ala.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. Feb. 24 by R. E. Park, City Clerk, for 
$25,000 6% water works and electric light system bonds. Date July 1 1924. 
Due July 1 as follows: $1,000 in 1925 to 1928, incl.; $1,500, 1929 and 1930, 
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and $2,000 in 1931 to 1939, incl. Principal and interest payable at the | 
Hanover National Bank, New York City. 


BROCKAWAY SCHOOL DISTRICT NO. 1 (P. O. Yale), St. Clair 
County, Mich.—BOND SALE.—On Nov. 6 an issue of $9,000 5% school 
bonds was sold te Brasie Hul! & Co. of Detroit for $9,001, equal to 100.01, 
a basis of about 5%. Denom. $1,000. Date Nov. 1 1924. Interest 
M.&N. Due $1,000 Nov. 1 1925 to 1933, inclusive. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston has been awarded the temporary loan of 
$240,000 offered on Feb. 16 (V. 120, p. 855) on a 2.97% discount basis plus 
a $3 premium. Due Oct. 29 1925. 


BURNHAM SCHOOL DISTRICT (P. O. Burnham), Mifflin County, 


Pa.— BOND OFFERING.—Sealed bids will be received by John L. Pandel, 
Secretary School District, until 7:30 p.m. March 11 for £50,000 4%% 
coupon school bonds. Denom. $1,000. Date Feb. 1 1925. Prin. and 


semi-ann.int. (F. & A.) payable in Burnham. Due Feb. 1 1955: optional 
Feb. 11935. Legality approved by W. W. Uttley of Lewistown. 


CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Essex County, 
N. J.—BOND SALE.—An issue of $375,000 school bonds has been sold 
to the Teachers Fund at par. These bonds, it is stated, were authorized 
during January. 


CASS COUNTY (P., O, Logansport), Ind.—BOND SALE. 
Securities Co. of Indianapolis has purchased the $19,000 5°, James Winters 
road bonds offered on Feb. 14—-V. 120, p. 357—at a premium of $891, 
equal to 104.68, a basis of about 4%. Date Feb. 15 1925. Due $950 
every six months from May 15 1926 to Nov. 15 1935, inclusive. 


CASTLE ROCK, Doug!: s County, Colo.—BOND SALE.—Benwell & 
Co., of Denver, ; urchased on Feb. 5 an issue of $20,000 6% highway 
improvement bonds at 93. 


CHANDLER, Lincoln County, Okla.—BOND SALE.—The Union 
National Bank of Chandler recently purchased an issue of $7,500 6% im- 
provement bonds. Due in 1950. 


CHESHIRE, New Haven County, Conn.—BOND SALE.—R. M. 
Grant & Co. of New York have been awarded the following two issues of 
4%% coupon bonds offered on Feb. 17—V. 120, p. 855—at 102.1291, a 


basis of about 4.00%: 
$80,000 school bonds. Due $4,000 yearly on Jan. 1 from 1926 to 1945, incl. 
$20,000 refunding bonds. Due $1,000 yearly on Jan. 1 from 1926 to 1945, 


inclusive. 


The City 





Denom. $1,000. Date Jan. 1 1925. 
Rate Bid. | Rate Bid. 
Estabrook & Co___._..._--- 101.54 |R. L. Day & Co...._....-- 101.039 


5 Re 191.213 !Colonia! Trust Co. 
Kissel, Kinnicutt & Co_ 101.467 | Thomson, Fenn & Co____-_-- 100.899 
Eidredge & Co__-_ ..--101.32 |E. H. Rollins & Sons____-_-- 101.13 


CHICOPEE, Hampden County, Mass.—BOND SALE.—Merrill, 
Oldham & Co. of Boston have purchased $31,0°0 4% playground bonds at 
100.63. Date Feb. 1 1925. Jue 1926 to 1935, inclusive. 

TEMPORARY LOAN .—A temporary loan of $200.000 has been sold to 
the Chicopee National Bank of Springfield on a 3.048% discount basis 
Due Nov. 28 1925. 

CHISHOLM, St. Louis County, Minn.—BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $50,000 sewer 
system bonds. 


CLEVELAND CITY HIGH SCHOOL DISTRICT (P. O. Cleveland), 

uyahoga County, Ohio.—-BOND OFFERING.—Sealed bids will be 
received at the office of G. A. Gesell, Clerk-Treasurer Board of Education, 
until 4 p. m. (eastern standard time) March 16 for $4,800,000 4%, 4% 
or 4%% coupon school bonds. Denom. $1,000. Date April 1 1925. 
Principal and semi-annual interest (A. & O.) payable at the American 
Exchange National Bank of New York. Due $240,000 yearly on April 1 
1926 to 1945, inclusive. A certified check drawn on a solvent bank or trust 
company for $109,000, payable to the order of ‘‘The Board of Education 
of the City School District of the City of Cleveland, Ohio,’ must accompany 
each bid. (The State of Ohio or taxing district thereof, bodies politic and 
corporate of the State of Ohio and Public Commissions or Boards authorized 
by the laws of this State are exempted from making this deposit.) All bids 
should be upon blanks which will be furnished by G. A. Gesell, Clerk- 
Treasurer, upon request. The favorable opinion of Squire, Sanders & 
Dempsey, of Cleveland, Ohio, with a full transcript of the proceedings will 
be on to the successful bidder. Conditional bids will not be con- 

ered. 


eieiar ie ke a 101.236 


COAST UNION HIGH SCHOOL DISTRICT (P. O. San Luis Obispo 
San Luis Obispo County, Calif.—BOND OFFERING Sealed bids will 
be received until 2:30 p. m. March 2 by J. G. Driscoll, County Clerk, for 
$30,000 5% school bonds. Date March 2 1925. Denom. $1,000. Due 
March 2 as follows: $1,000 in 1926: $2,000 in 1927; $3,000, 1328 to 1932, 
inclusive, and $4,000, 1933 to 1935, inclusive. Principal and interest 
(M. & 8.) payable at the County Treasury. A certified check for 3% of 
bid is required. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING .— 
Sealed proposals will be received by Clyde H. De Witt, County Treasurer, 
until 2 p. m. March 2 for the following issues of 414% registered bonds: 
$42,000 highway bonds. Dueon March 1 as follows: $2,000, 1945; $10,000, 

1946 and 1947, and $20,000, 1948. 
25,000 county home bonds. Due on March 1 as follows: $5,000, 1945, 
and $10,000, 1946 and 1°47. 

Denom. $1,000. Date March 1 1925. Principal and semi-annual inter- 
est (M. & 8S.) payable at the office of the County Treasurer in New York 
exchange. The validity of the bonds will be approved by John C. Thomson 
of New York, whose opinion will be furnished to the successful bidder. 
Proposals will be received for the whole or part of bonds. All proposals 
must provide for the payment of the accrued interest by the purchaser from 
the date of the bonds to the date of delivery, and must be accompanied by 
a certified check upon an incorporated bank or trust company, payable to 
the County Treasurer, for 2% of the amount of bonds bid for, the amount 
of said check to be credited upon the bid, if accepted. 

Financial Statement. 
Total bonded debt (including this issue)_..___........_.__-_- f 
Assessed valuation of real property._...._.__.._.__.._______-_- 31,217,703 


CLAY TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Algonac), 
St. Clair County, Mich.—ADDITIONAL INFORMATION .—We are 
now in receipt of the following information regarding the $10,000 school 
bonds awarded to the Detroit Trust Co. of Detroit (see V. 119, p. 2788). 
Interest at 5%. Denom. $1,000. Date Dec. 1 1924. Interest M. & S. 
— wie. 1 1926 to 1935, inclusive. The bonds were sold on 

ec. 924. 


COLUMBIANA, Columbiana County, Ohio.—BOND OFFERING .— 
Sealed proposals will be received by Lloyd Wilson. Village Clerk, until 
12 m. March 14 fora$4,191 48 54% % coupon Salem St. assessment bonds. 
Denom. $465 72. Date Feb. 1 1925. Int. F.& A. Due $465 72 Feb. 1 
1926 to 1934 incl. Certified check for 5% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


CONNELLSVILLE, Fayette County, Pa.—BOND SALE.—On Feb. 2 
the $50,000 4% % en or registered Beads offered on that day (V. 120. 
. 480) were sold to the Union Trust Co. of Pittsburgh for a premium of 
950, equal to 101.90—a basis of about 4.14%. Date Feb. 1 1925. Due 
yearly on Feb. 1 as follows: $4,000, 1926 to 1929, inclusive; $5,000, 1930 to 
1932, inclusive; $6,000, 1933 and 1934, and $7,000, 1935. 


COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. D. 
No. 4, Box 89, South Akron), Summit County, Ohio.—BIDS REJEC- 
TED.—All bids received for the $120,000 5% % school bonds offered on 
ana 12 (V. 120, p. 480) were rejected on account of error in advertising of 

onds. 

CROSBY COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Crosbyton), Texas.—BOND SALE.—The Brown-Crummer Co. of 
Wichita has purchased an issue of $23,000 5% school building bonds. 


DALLAS COUNTY (P. O, Fordyce), Ark.—BOND SALE.—The Brown 
Crummer Co. of Wichita has purchased an issue of $75,000 54 % road bonds. 
Due 1925 to 1937. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
Merchants’ National Bank of Muncie has purchased the $17,000 44% 
coupon highway improvement bonds offered on Feb. 12 (V. 120, p. 480) 
for $17,357 25, equal to 102.10, a basis of about 4.0 
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DELTA, Fulton County, Ohio.—BOND SALE CORRECTION .— 
issue of $13,000 5% % coupon city hall bonds was purchased on Oct. 6 b 
the Peoples Savings Bank of Delta for a premium of $254, eaual to 101.95. 

This corrects the report which appeared in V. 120, p. 358, to the effec 
that $14,735 bonds had been sold on Oct. 6. 


DOVER CONSOLIDATED SCHOOL DISTRICT, Olmsted Count 
Minn,—BONDS VOTED.—At a special election held on Jan. 24 the vote 
authorized the issuance of $50,000 school bonds by a vote of 133 for anq 
56 against. 

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BONT 
SALE.—The following highway revenue coupon bonds, aggregating $360, 
000, offered on Feb. 10 (V. 120, p. 358) were awarded to W. L. Slayton 4 
Co.., of Toledo, as 4s ata premium of $301, equal to 100.07—a basis of 
about 4.48%: 
$300,000 road and public highway bonds. Due Feb. 1 as follows: $38,000 

1926: $40,000, 1927: $113.000, 1928; $45,000, 1929; $48,000, 1930 
$51,000. 1931, and $35,000, 1932. 
60,000 public highway bonds. Due Feb. 1 as follows: $10,000, 1926 ta 
1930, inclusive, and $5,000, 1931 and 1932. 

Date Feb. i 1925. 

EAST BATON ROUGE PARISH ROAD DISTRICT NO. 6 (P. oO 
Baton Rouge), La.—-BOND SALE.—The $50,000 coupon Series ‘‘N"’ road 
bonds offered on Feb. 10 (V. 120, p. 480) were awarded to W. L. Slayton 4 
Co. of Toledo at par. Date July 151924. Due $2,000 yearly July 15 1925 
to 1949, inclusive. 


EAST BATON ROUGE PARISH SUB-ROAD DISTRICT NO, 3 OF 
ROAD DISTRICT NO. 6 (P. O, Baton Rouge), La.—BOND SALE. 
W.L. Slayton & Co., of Toledo, have purchased an issue of $20,000 stree 
graveling bonds at par. 


EAST FELICIANA PARISH ROAD DISTRICT NO. 2 (P.O.Clinton) 
La.—BOND OFFERING.—W. L. Haney, Clerk Police Jury, will receive 
sealed bids until 12 m. March 11 for $100,000 5% road bonds. Date 
April 1 1925. Due serially April 1 1926 te 1955. Principal and interest, 
payable in gold at the Whitney-Central Trust & Savings Bank of Ne 
Orleans. Legality approved by Wood & Oakley of Chicago. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Roy M. Stark, County Treasurer, will receive sealed bids until 10 a. m. 
Mar. 10 for the following issues of 4% % coupon road improvement bonds: 
$24,000 Harry Yoder et al. bonds. Denom. $600. ue $600 every six 

months from May 15 1926 to Nov. 15 1945 incl. 

16,000 F. W. Walker et al. bonds. Denom. $400. Due $400 every six 

months from May 15 1926 to Nov. 15 1945 inel. 
20,000 Jonathan Yoder et al. bonds. Denom. $500. Due $500 every 
six months from May 15 1926 to Nov. 15 1945 incl. 

Interest M.& N.15. Date Mar. 16 1925. 


ELTON ROAD DISTRICT NO. 1 OF JEFFERSON DAVIS AND 
ALLEN PARISHES (P. O. Jennings), La.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. Mar. 5 by John T. Hood, Clerk of Police 
Jury. for $75,000 6% road bonds. Denom. $590. Due Mar. 1 as follows: 
€2 N00, 1926 to 1928 inel.: $2,500. 1929 to 1931 inel.; $3.000. 1932 and 1933; 
$3,500, 1934 to 1936 incl.: $4.000, 1937 and 1938: $4.500, 1939 and 1940; 
€5,000, 1941: $5.500, 1942 and 1943. and $6,000, 1944 and 1945. A certi- 
fied check for $2,000 is required. The above notice of offering was first 
given under the caption of Jefferson Davis Parish, La.—V. 120, p. 611. 


EMERY COUNTY SCHOOL DISTRICT (P. O. Castle Dale), Utah, 
BONDS VOTED .—At an election held on Feb. 11 the voters authorized 
the issuance of $45,000 school-building bonds. 


ERSKINE SCHOOL DISTRICT NO. 170, Polk County, Minn.— 
BOND SALE.—The State of Minnesota has purchased an issue of $3,500 
4% % school bonds at par. Due Julv 1 as follows: $200, 1930 to 1938 incl., 
and $300, 1939 to 1943 incl., and $200 in 1944. 


EUGENE, Lane County, Ore.—BOND SALE.—The following bonds, 
aggregating $184,814 02, were purchased by a syndicate composed_of 
Lumbermen’s Trust Co.; Pierce, Fair & Co. and Western Bond & Mtge. Co. 


$103,615 34 impt., Series ‘‘W,"’ bonds as 5s. Date Feb. 1 1925. Due 
Feb. 1 1935, optional in 1926. me 
13.698 78 impt.. Series ‘“X,’’ bonds as 5s. Date Feb. 1 1925. Due 


Feb. 1 1935, optional in 1926. 
10,500 00 sewer bonds as 4%s. Date Jan. 1 1925. J 
10,000 00 paving bonds as 4%s. Date Feb. 11925. Due Feb. 15 1940. 
12,000 004%% bridge bonds. Date Feb. 1 1925. Denom. $1,000. 


Due Feb. 1 1945. a 
35,000 00 4% % and 4% % paving bonds. Date Feb. 1 1925. 
$1,000. Due 5 


Due Jan. 1 1935. 


Denom. 
Feb. 1 1945. 
Legality approved by Teal, Winfree. Johnson & McCulloch of Portland. 
In V. 120, p. 731 we gave notice of offering of the first four issues of the 
above-mentioned bonds. re vad tant ; 
r ola ment. 
Dchencnsessine ane __...-$19,400,000 00 
z 9,668,129 00 
1,223,169 79 
112,000 00 


516,000 10 
138,169 79 
457 ,000 00 


Real value, estimated 
Assessed valuation (1924) 
Total bonded debt 
Less sinking fund ~---- 
Water and light bonds (with separate sinking fund of 
"hs }. ee Ee ; 
Bancroft improvement bonds. .-.......------------------ 
ON a ee eee e ees 
Population, estimated, 16,000. 


FAIRBURY, Jefferson County, Nebr.—BOND SALE.—The Omaha 
Trust Co. has purchased an issue of $72,000 4% % light and water bonds 
at a premium of $536, equal to 100.74. 


FAIRFIELD, Jefferson County, lowa.—BOND OFFERING.—Until 
2 p. m. Feb. 25 sealed bids will be received by the City Clerk for $25,000 
water works bonds. 


FALLS CHURCH MAGISTERIAL DISTRICT, Fairfax County, 
(P. O. Fairfax), Va.—BOND SALE.—The $25,000 coupon school bon 
offered on Feb. 5 (V. 120, p. 481) were awarded to Herbert C. Heller & 
Co. of Cincinnati as 5s at a premium of $501, equal to 102, a basis of about 


4.84%. Date Feb. 21925. Due Feb. 21945. Other bidders: 

a ee ee 4% % at $23,760 00 

Seasongood & Mayer. .-..-....-.-.-------------<------ 5% at 24,566 00 

Ryan, Bowman & Co. .......--------2-----------0- 4%% at 24,017 05 
‘do do EE ceccscosocecestebseseconsonnse 5% at 24,767 50 


FALLS COUNTY (P. O. Marlin), Tex.—PRICE PAID—CORRECTION® 
—The $115,000 54% road bonds purchased by the Brown-Crummer Co. 
of Wichita (V. 120, p. 732) were purchased on Dec. 1 at 98.50. Date 
June 1 1924. Denom. $1,000. Interest payable J. & D. Due serially 
1 to 30 years. The amount of this issue of bonds is $115,000 and not 
$150,000 as given in the above reference. 


FORGAN, Beaver County, Okla.—BOND SALE.—An issue of $16,000 
6% electric light extension bonds was purchased by Calvert & Canfield of 
Oklahoma City recently. Interest payable (J. & D.). Duein 20 years. 


OUNTY COMMON SCHOOL DISTRICT NO. 10 
"ea * Texas.—BOND SALE.—$8,000 5% school bonds 
were purchased on Feb. 11 by the State Board of Education. 


OTT, B bon County, Kan.—BOND OFFERING.—Sealed 
bide eat hgh ER yas 2 p.m. March 2 by Mayor W. E. Childress for 
$185,000 44% % memorial building bonds. Date Jan. 11925. Due $9,250 
Jan. 1 1926 to 1945, inclusive. 


FRANKLIN COUNTY (P.O, Columbus), Ohio.—BOND OFFERING. 
Sealed proposals will be received until 10 a. m. March 7 by Opha Moore, 
Clerk Board of County Commissioners, for $6,700 444% I. C. H. No. 48, 
Sec. “Dublin” road impt. bonds. Denom. $1,000 and one for $700. 
Date Feb. 16 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the County Treasurer. Due yearly on Oct. 1 as follows: $700, 
1926, and $1.000. 1927 to 1932 incl. Certified check for 1% of the par 
value of bonds bid for on some solvent bank or trust company, payable 
to the Board of Commissioners, required. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING. 
—Cleon F. Holway, County Auditor, will receive sealed bids until 3 p. m. 
March 5 for $18,177 93 trunk highway_reimbursement bonds to bear 
interest at a rate not exceeding 44%. Date Jan. 1 1925. Due Jan. 1 
as follows: $1,177 93, 1936: $1,000, 1937: $2,000, 1938 to 1945 incl. A 





.07%. Date Mar. 1 
1925. ue $850 every six months from May 15 1926 to Nov. 15 1935 incl. 





certified check for 5% of bid, payable to the County Treasurer, requirecg 





eS = i ee 


Fes. 21 1925.] 
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FROSTPROOF, Polk County, Fla.—BOND OFFERING .—0Until 7:30 
.m. March 2 sealed bids will be received by F. B. Barber, Town Clerk, 
or the following 6% bonds, aggregating $65,000: 

$15,000 water works bonds. 18,000 sewer bonds. 

25,000 park bonds. 7,000 light bonds. 

The town will furnish the opinion of Caldwell & Raymond, New York, 
and will print the bonds. Denom. $1,000. Date Dec. 1 1924. Due 
Dec. 1 1954. Principal and semi-ann. interest payable at the office of 
Town Treasurer or at the Hanover National Bank, New York City, at 
option of purchaser. A certified check, drawn upon a national bank or a 
reputable Florida bank or trust company, for 3% of bid, is required. 


GADSDEN, Etowah County, Ala.—BOND SALZ.—The $25,000 6% 
bridge bonds offered on Feb. 16—V. 120, p. 732—-were awarded to Steiner 
Bros. of Birmingham at a premium of $1,600, equal to 106.40, a basis 
of about 5.47%. Date April 1 1925. Due April 1 1945. 


GALLATIN, Sumner County, Tenn.—BOND SALE.—The following 
bonds, aggregating $60,000, offered on Feb. 11 (V. 120, p. 481) were 
awarded to the American National Co. of Nashville at a premium of $135, 
equal to 100.22, a basis of 4.806%: 
$20,000 5% generalimpt. bonds as 5s. Date Nov.11924. Due Nov. 1 as 

follows: $6,000, 1929 and 1934: $5,000, 1939. and $3,000, 1944. 

40,000 5% street impt. bonds as 4%4{s. Date July 11924. Due July 1 as 
follows: $6,000, 1925 and 1926; $4,000, 1927 to 1930 incl., and 
$3.000, 1931 to 1934 incl. 

Coupon bonds. 


GENESEO, Livingston County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Feb. 26 by J. W. Hotchkiss, Village 
Clerk, for $16,000 5% village coupon bonds. Denom. $1,000. Date 
July 11925. Prin. and semi-ann. int. (J. & J.) payable in Geneseo. Due 
$1,000 July 1 1926 to 1941, incl. Legality approved by Clay & Dillon of 
New York. 


GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND 
SALE .— The Peoples Securities Co. of Charleston and Robinson-Humphrey 
Co. of Atlanta jointly purchased on Feb. 9 an issue of $60,000 5% municipal 
bonds. Duein 12 years. 

GENOA, Ottawa County, Ohio.—BOND SALE.—At a private sale 
held on Feb. 13 1925 Blanchard. Thornburgh & Bowman of Toledo pur- 
chased $17 500 5% % electric bonds at a premium of $233, equal to 191.33. 

A like amount of bonds was cancelled recently (see V. 120, p. 481). 


GIRARD, Crawford County, Kan.—BOND SALE.—The $48,706 85 
4\ % improvement bonds offered on Feb. 16-—V. 120, p. 857—-were awarded 
to the Brown-Crummer Co. of Wichita at a premium of $100, equal to 
100.20. Date Feb. 2 1925. 

GLENDALE, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 26 by A. J. Van Wie, City 
Clerk, for $60,000 5% fire department bonds. Date Jan.11925. Denom. 
$1,000. Due $2,000 Jan. 1 1926 to 1955 inel. Prin. and int. (J. & J.) 
payable in gold at the City Treasurer's office. Legality approved by 
John C. Thomson of N. Y. City. <A certified check for $2,000, payable 
to the City Treasurer, is required. 

GLENWOOD, Miils County, lowa.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Feb. 24 by B. N. Maxwell, Citv Clerk, for 
$20 .000 water works extension coupon bonds. Date April 11925. Denom. 
$1,000. Principal and interest payable at the office of the City Treasurer. 
Bidders to name rate of interest. 


GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by E. A. James, City Chamberlain, until 

p. m. March 12 for $77,009 4%% registered local improvement bonds. 
Denom. $1,000. Date March 15 1925. Principal and_ semi-annual 
interest (M. & S.) payable at the Mechanics & Metals National Bank of 
New York. Due $16,000 1926 to 1928. inclusive, $15,000 1929 and $14,000 
1930. Certified check for 2% of the amount of the bid required. 


GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 49 
P. O. Gonzales), Tex.—BONDS REGISTERED.—On Feb. 153 the State 
Comptroller of Texas registered $1,500 5% school bonds. Due in 20 years. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, Ohio 
—BOND OFFERING.—Elmer A. J. Gross, Village Clerk, will receive sealed 
bids until 12 m. Feb. 28 for $12,000 514% coupon water-svstem bonds. 
Denom. $500. Date Oct. 1 1924. Interest A. & O. Due $2,000 Oct. 1 
1925 to 1930, inclusive. Certified check for 5% of the,bonds_bid for, 
required. 


GREENVILLE, Hunt County, Tex.—BONDS VOTED.—The voter® 
authorized the issuance of $400,000 water reservoir bonds at the election 
held on Feb. 10 (V. 120, p. 359) by a vote of 961 for and 89 against. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.— BOND SALE* 
The $200,000 road paving bonds offered on Feb. 18 (V. 120, p. 732) 
were awarded to the Detroit Trust Co. of Detroit as 4%s at a premium of 
$26, equal to 100.01. 


GROSSE POINTE FARMS, Wayne County, Mich.—BOND SALE. 
—An issue of $85,000 4%% pier and sewer bonds has been sold to the 
First National Co. of Detroit at a premium of $1,396, equal to 101.64. 


GROVELAND, Lake County, Fla.—BOND OFFERING.—Sealed bids 
will be received until March 3 by Sherman Drawdy, Town Clerk, for $30,000 
5% town bonds. Denom. $1,000. 


HAMPDEN, Ramsey County, No. Dak.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. March 3 by O. K. Thollehaug, Village 
Clerk, at the County Auditor's office in the City of Devils Lake, for $7,500 
6% bonds. Denom. $750. A certified check for 5% of bid is required. 


HANOVER TOWNSHIP (P. O. Bethlehem R. F. D. No. 2), 
Northampton County, Pa.—BOND SALE.—The following two issues of 
5% impt. bonds offered on Feb. 14—V. 120, p. 732—were sold to E. H. 
Rollins & Sons of Philadelphia at 107.94, a basis of about 4.34%. 
$28,000 road bonds. Due yearly on March 1 as follows: $6,000, 1930, 

1935, 1940 and 1945, and $4,000, 1950. 

7,000 funding bonds. Due March 1 1955. 

Denom. $500. Date March 1 1925. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston has purchased the temporary loan of 
$250,000 offered on Feb. 17—V. 120, p. 857—at 3% interest plus a $3 75 
premium. Due Oct. 15 1925. ae laa 

HENDERSONVILLE GRADED SCHOOL DISTRICT, Henderson 
County, No. Caro.— BOND SALE.—The $280,000 5'4'%_school building 
bonds offered on Feb. 18—V. 120. p. 732—were awarded to Caldwell & 
Co. of Nashville at a premium of $18,200, equal to 106.50—a basis of 
about 4.97%. Date Feb. 1 1925. Due Feb. 1 as follows: $6,000, 1928 
to 1937: $8.000, 1938 to 1942: $10,000, 1943 to 1947; $12,000, 1948 to 1952, 
and $14,000, 1953 to 1957, all inclusive. 


HIGHLAND COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Sebring), Fla.—BOND OFFERING.—F. N. Bailey, County Superinten- 
dent of Public Instruction, is offering for sale the following school bonds: 
$20,000 bonds Special Tax School District No. 3. 

135,000 bonds Special Tax School Distfict No. 2. 
35,000 bonds Special! Tax School District No. 1. 
40,000 bonds Special Tax School District No. 6. 

Arrangements have been made with the G. B. Sawyers Co. of Jackson- 

ville to handle the sale of the above named bonds. 


MHOLBROOK, Furnas County, Neb.—BOND "SALE.—The Peters 
Trust Co. of Omaha has purchased an issue of $17,000 5% refunding water 





bonds. Date April 1 1925. Denom. $1,000. Due April 1 as follows: 
$1,000, 1932 to 1940, inclusive; $2,000, 1941 to 1943, inclusive; $3,000, 
1944 and 1945. Legality approved by Stout, Rose, Wells & Martin, of 
Omaha. 

Financial Statement. 
eT o. Oe kOe 580,865 
NE PN GUND soc cc merce nse cse scence ssessccensoenecseses 23,000 


Population, estimated, 500. 

HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $700,000 has been sold to Harris, Forbes & Co. of Boston 
on a 2.956% discount basis. Due Nov. 6 1925. 

HOOKER, Texas County, Okla.—BOND SALE.—Calvert & Canfield 
of Oklahoma City have purchz an issue of $32,000 6% school bonds. 
Interest payable J. & J. Due in 20 years. 
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HOPE TOWNSHIP SCHOOL DISTRICT (P. O. Hope), Warren 
County, N. J. —BOND SALE.—The $25,000 5% coupon school bonds 
offered on Nov. 22 —V.119, p. 2316—have been sold to the First Nat. Bank 
of Hope at a premium of $499, equal to 101.99, a basis of about 4.77%. 
Date Oct. 1 1924. Average maturity 12 2-3 years. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. Pennington), 
N. J.—BOND OFFERING .—Sealed bids will be received by Harry B. 
Pittinger, District Clerk, for the following issues of 4% % coupon school 
bonds until Feb. 25. 
$220,800 Series ‘A’ bonds. Denom. $1,000 and one for $800. Due yearly 

on March 1 as follows: $6,000, 1926 to 1935, incl.; $8,000, 1936 to 
ei 1954, incl., and $8,800, 1955. 

47,500 Series ‘‘B"’’ bonds. Denom. $500. Due yearly on March 1 as 

follows: $1,500, 1926 to 1950, incl., and $2.000, 1951 to 1955, incl. 

Date March 1 1925. Prin. and semi-ann. int. (M. & 8S.) payable at the 
Hopewell Nat. Bank or at the First Nat. Bank of Pennington in gold. 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York, which will certify as to the genuine- 
ness of the signatures and the seal impressed thereon and the validity will 
be approved by Hawkins, Delafield & Longfellow of New York. Certified 
check for 2% of the amount of bonds bid for, payable to the Custodian of 
School Moneys, required. 


HUNTINGTON, Huntington County, Ind.—-BOND OFFERING.— 
Sealed bids will be received by Guilford Morrow, City Treasurer, until 
10 a.m. March 6 for $9,000 5% street bonds. Denom.$500 .Date Feb. 1 
1925. Interest J. & D. Eue $500 every six months from June 1 1926 to 
Dec. 1 1934, inclusive. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The $70,000 
44% internal improvement bonds offered on Feb. 13 (V. 120, p. 732) 
were awarded to the Guarantee Title & Trust Co. of Wichita at 100.25. 
Date March 1 1925. Due serially 1926 to 1935. 


IDAHO IRRIGATION DISTRICT (P. O. Idaho Falls), Bonnevil’e 
County, Idaho.—BOND ELECTION .—An election will be held on Mar. 2 
for the purpose of voting on the question of issuing $130,000 water bonds. 


IDLEWOOD (P. O. South Euclid), Cuyahoga County, Ohio.— 
BOND OFFERING.—The Herrick Co. of Cleveland has been awarded the 
$163,554 88 54% % special assessment street Improvement bonds offered on 
Feb. 17 (V. 120, p. 482) at a premium of $2,961, equal to 102.15, a basis 
of about 5.08%. Date Sept. 1 1924. Due vearly on Oct. 1 as follows: 
$15,554 88, 1925: $16,000, 1926; $17.090, 1927: $16,000, 1928 and 1929; 
$17,000, 1930; $16,009, 1933, and $17,000, 1934. 


ITHACA, Tompkins County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by F. D. Bovnton, Secretary Board of Education, until 
11 a. m. Feb. 26 for $310,000 44% coupon or registered school bonds. 
Denom. $1,000. Date Jan. 1 1925. Principal and semi-annual interest 
(J. & J.) payable at the Tompkins County National Bank of Ithaca. Due 
yearly on Jan. 1 as follows: $5,000, 1931: $10,000, 1932 to 1939, inclusive, 
and $15,000, 1940 to 1954. inclusive. Bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., New York City, 
which will certify as to the genuineness of the signatures of the city officials 
and the seal impressed thereon. Approving opinion of Hawkins, Delafield 
& Longfellow, of New York City, as to legality will be furnished to the pur- 
chaser or purchasers without charge. Certified check for 2% of the amount 
of bonds bid for, payable to the City, required. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—A syndicate 
composed of Wm. R. Compton Co., Hayden, Stone & Co. and A. G. Becker 
& Co. was the successful bidder for $3,800,000 tax revenue bonds offered 
on Feb. 20 (V. 129, p. 857). Average maturity 3 1-3 years. The issue was 
sold on a 3.89% interest basis. Date Feb. 1 1925. Due Aug. 1 1928. 


JOSHUA INDEPENDENT SCHOOL DISTRICT, Johnson Count 
Texas.— BOND SALE.—The State Board of Education purchased on Feb. 
11 an issue of $28,000 5% school bonds. 


KAHOKA, Clark County, Mo.—BOND OFFERING.—Until 1 p. m. 
March 2 sealed bids will be received by C. I. Meister, City Clerk, for 
$20,000 street improvement bonds to bear interest at a rate not to exceed 
5%. Date March 1 1925. Denom. $1,000 and $500. Due $1,000, 
1931 to 1935, incl., and $1,500, 1936 to 1945, incl. A certified check for 
$1,000 is required. 


KENDALLVILLE SCHOOL CITY (P. O. Kendallville), Noble Coun- 
ty, Ind.—BOND OFFERING.—Sealed bids will be received by the Board 
of Trustees at its office in the City Hall until 2. m. Mar. 17 for $95,000 
4\%% coupon school bonds. Denom. $1,000. ate Mar. 17 1925. Prin. 
and semi-ann. int. (J. & J.) payable at the Noble County Bank at Kendall- 
ville. Due every six months as follows: $4,000 Jan. 1 1929 to Jan. 1 1940, 
incl., and $3,000 July 1 1940. 


KENMORE, Erie County, N. Y.—BOND OFFERING .—Walter Ducker, 
Village Clerk, will receive sealed bids until 8 p. m. Feb. 23 for the following 
issues of 5°% special assessment bonds: 
$409,397 00 paving bonds. Denom. $1,000 and five for $879 40. Due 

$81,879 40 yearly beginning one year from date of issuance. 

17,742 50 sewer bonds. Denom. $1,000 and five for $548 50. Due 

$3,548 50 yearly beginning one year from date of issuance. 

Interest payable semi-annually in New York exchange. Certified check 
for 2% of the face value of bonds bid for, required. 


KEY RIDGE RURAL SCHOOL DISTRICT (P. O. Key), Belmont 
County, Ohio.— BOND SALE.—Stranahan, Harris & Oatis, Inc., of 
New York have purchased the $45,000 5% school bonds offered on Feb. 2 
(V. 120, Be 360) at a premium of $810, equal to 101.80, a basis of about 
4.80%. ate Jan. 15 1925. Due every six months as follows: $1,000 
Mar. 15 1926 to Mar. 15 1948 incl. 


KIMBALL COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex.— 
BOND SALE.—The State Board of Education on Feb. 11 purchased $16,000 
5%% school bonds. 


KIMBLE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Junction), 
Texas.—BONDS REGISTERED.—On Feb. 10 the State Comptroller of 
Texas registered $16,000 544% school bonds. Due serially. 


KIRKWOOD, St. Louis County, Mo.—BONDS VOTED.—At an elec- 
tion held recently the voters authorized the issuance of $30,000 lighting 
bonds and $25,000 water bonds. 


LAFAYETTE, Tippecanoe County, Ind.—BONDS OFFERED.— 
Sealed bids were received by Frank J. Bonner, City Comptroller, until 
10 a. m. Feb. 20 for $10,000 5% city park improvement coupon bonds. 
Denom. $1,000. Date Feb. 20 1925. Interest J. & J. Due yearly on 
Jan. 1 as follows: $1,000, 1929 and 1930; $2,000, 1931 and 1932, and $4,000, 
1933. 


LAKE-OF-THE-WOODS COUNTY (P. O. Baudette), Minn.—BOND 
SALE.—The $75,000 6% re-fundingd rainage bonds offered on Feb. 10 
(V. 120, p. 483) were awarded to Brewer, Brown & Co. of Minneapolis at 
par. Date Jan. 1 1925. Coupon bonds. Due serially 1930 to 1940. 
Interest payable semi-annually. 


LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND SALE.—The 
$25,000 5% school bonds offered on Feb. 16—V. 120, p. 360—were awarded 
to Caldwell & Co. fo Nashville at a pre of $965, equal to 130.86, 
a basis of 4.73%. Due Jan. 1 as follows: $10,000, 1945, and $15,000, 
1950. Purchaser agreed to furnish legal opinion. 


LAMAR COUNTY (P. O. Paris), Texas.—BONDS REGISTERED.— 
$125,000 5% hospital bonds were registered on Feb. 13 by the State Comp- 
troller of Texas. Due serially. 


LANCASTER, Fairfield County, Ohio.—BOND OFFERING.—J. W. 
Barnes, City Auditor, will receive sealed bids until 12 m. March 6 for 
$14,241 32 5% special assessment street bonds. Denom. $1,000, $500 
and one for $241 32. Date Dec. 1 1924. Int. M.& 8S. Due yearly on 
Sept. 1 as follows: $1,241 32, 1926; $1,000, 1927, and $1,500, 1928 to 
1935 incl. Certified check payable to the City Treasurer for 2% of the 
bonds bid for required. 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Lancaster 
County, Pa.—BOND OFFERING.—Sealed bids will be received by John 
C. Carter, Chariman Board of School Directors, until 3:30 p. m. March 5 
for $450,000 444% coupon or registered school bonds. Denom. $1,000. 
Date March 1 1924. Int. semi-ann. Due yearly on March 1 as follows: 
$150,000, 1949, and $300,000, 1954. Legality approved by Townsend, 
Elliott & Munson of Philadelphia. Certified check for 2% of the amount 
bid for, payable to the District, required. 
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LAURELVILLE VILLAGE SCHOO. DisTRicy (P. O. Laurelville), | MEXIA, Limestone County, Tex.—BOND OFFERING.—The © 
Hockin County, Cato-S0ND, o RING.—Until 12 m. Feb. 28 Secretary received sealed bids until Feb. 20 for $40,000 5%% reserve 
sealed b bids wil 1 be received by I. J. Kohiee Clerk Board of Education bonds. 


for $20,000 "5% coupon school bonds. Denom. $500. Date Dec. 15 
1924. Prin. and semi-ann, int. (M. & 8.) payable at the Salt Creek 
Valley Bank of Laurelville. Certifiet® check for $500, payable to the 
Board of Education, required. 


WLEEDY, Dewey County, Okla.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $25,000 electric light 


LEVELLAND INDEPENDENT SCHOOL DISTRICT, Hockley 
County, Texas.—BOND SALE.—The Brown-Crummer Co. of Wichita 
bes gow an issue of $50,000 6% school building bonds. Due serial 

928 to 


LEXINGTON (P. O. Catskill), Greene Count 


, N. ¥Y.—BOND SALE 
—An issue of $14,000 5 ridge and highway 


nds has been sold to 


Sherwood & Merrifield, of New York, at 102.15. 

LIBERTY TOWNSHIP RURAL SCHOO. DISTRICT i: Oo. Lihesty 
Center), Henry County, —BOND SALE.— K. Terry 
& Co. of Toledo have been awarded the $32,131 10 5% ye school 


bonds offered on Dec. 27—V. 119, p. 2790—at par and accrued int. plus a 

premium of $27, equal to 100.08, a basis of about 4.97%. Purchaser a 

pay for printing of bonds. Date Dec. 15 1924. Due yearly on Sept. 

~ aeere $3,131, 1926; $3,000, 1927 to 1931 incl., and $3,500, M032 
nc 


LIMA, Allen County, Ohio.—BOND SALE.—A syndicate composed of 
Breed, Elliott & Harrison, R. M. Grant & Co., and the Title Guarantee & 
Trust Co. has been awarded the $704,015 5% Series ‘‘H’’ sewer bonds 
offered on Feb. i vf 139, p. 483) ata premium of $7,100, equal to 101, a 
basis of about 4 Date Feb. 15 1925. Due yearly on Feb. 1 as 
follows: $28 O15. 1927, $28.00, 1928 to 1950. inclusive. and $32,000, 1951, 

Other bids were as follows: 

Premium Bid. 


Bidder— 

Breed, Elliott & Harrison, Cincinnati: R. M. Grant & Co., Chicago; 

Title Guarantee & Trust Fear a: $7,100 
Provident Sav. Bank & Trust Go.; Grau, Dodd & Co., Cincinnati... 2,700 
Prudden & Co.: Braun, Bosworth & Co., Toledo 2,463 
Seasongood & Mayer, and Weil, Roth & Irving Co., Cincinnati__._ 1.700 


LINCOLN Covaty SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.—BOND LE .—The $130,000 5% % school bonds offered on Jan. 24 
(V. 120, p. as were awarded to Geo. w? Vallery & Co.. 

um of $988, equal to 100.76—a basis of about 5. 43% ; 
925. Due $5,000, 1930 to 1945, inclusive,and $10,000, 
inclusive. 


LINN COUNTY (P. O. Marion), Iowa. =< TOND OPERBING. —Sealed 
bids will be received a "1:30 p. m. Feb. 25 yy Williams, County 
Treasurer, for $63, 000 em omg Or pense refunding botids to bear interest 
not exceeding 5% Date 25. Denom. $1,000. Due Te as 
follows: $1,3 1931, $10,000, 1ode to 1936 incl. Principal and interest 
payable at the office of the County Treasurer at Cedar Rapids. A certified 
check on a State or poten bank, payable ta the order of the County 
Treasurer, is required 


LOMETA, Lampasas County, Tex.—BOND ELECTION.—On Mar. 12 
an election will be held for the purpose of voting on the question of issuing 
$42,000 6% water system bonds. A. E. McLean, Mayor. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$500,000 harbor improvement bonds offered on Feb. 17 (V. 120. 612) 
were awarded to a syndicate composed of First National Bank and Eldre dge 
& Co., both of New York, and the Anglo-London Paris Co. of Los Angeles, 
oe ths Me $90 050—0 basis of about 4.24%. Due $125,000 Aug. 1 1961 to 

, inclusive. 


LONGVIEW, Gregg County, Tex.—BONDS REGISTERED.—On 
Feb. 13 the State Comptroller of Texas registered $320,000 5% refunding 
bonds. Due serially 


gitsco. ANGELES, Los Angeles County, Calif.—BOND SALE.—The 

gee. “° Municipal Improvement District No. 36 bonds offered on Feb. 17 

a 733—were awarded to the Anglo-London Paris Co. of Los 

R. a 4 remium of $130, equal to 100.01, a basis of about 5.165%, 
$858,000 of bonds as 54s. Due $33,000 yearly Feb. 1 1926 to 1951 

, and the remainder $452, 000 as 5s, due $34,000 yearly Feb. 1 1952 to 
cl. 


of Denver, ata 
Date Jan. 1 
1946 to 1950, 


= 
1964 


LUVERNE, Rock County, Minn.—BOND SALE.—The Wells-Dickey 
Co. of Minneapolis has purchased an issue of $45,309 414 % highway bonds 
at a premium of $136, equal to 100.30. 


MADISON COUNTY (P. O. London), Ohio.— BOND SALE .—Strana- 
han, Harris & Oatis, of Toledo, have a the $54,860 6% I. C. H. 
No. 6 coupon bonds offered on Feb. (V. 120, p. 483) at a premium of 

,010, equal to 107.30—a basis of about 4.60% Date Feb. 1 

ue $5,486 Sept. 1 1926 to 1935, inclusive. Bids. were as follows: 

Premium. Premium. 
Madison National Bank__.$2,643 00| Assel,Goetz& Moerleine,Inc$3 5600 00 
Spitzer, Rorick & Co____-_- 2.926 00| Seasongood & Mayer_____-_ 3,078 00 





1925. 


Breed, Elliott & Harrison_. 2,967 92! W.L. Slayton & Co. -- 3,598 00 
Weil, Roth & Irving Co___ #1335 00| Provident 8S. Bk. & Tr. Go_ 31554 93 
Stranahan, Harris & Oatis, Title Guarantee & Trust Co. 3,439 72 

ae ee eae 4,010 00| W. K. Terry & Co_______. 3,627 77 
A. T. Bell & Co___-_- 2,804 00| Prudden & Co___________- ; 3,365 00 
Citizens Trust & Sav. Co__ 3.377 33|The Herrick Co_________- 3,303 00 


MANSFIELD, Richland County, Ohio.—-BOND OF FERING.—P. E. 
Kelley, City Auditor, until 1 p. m. March 3 will receive sealed bids for 
$7,350 6% Beethoven St. grading and Willis Ave. sanitary sewer special 
assessment bonds. Denom. $800. Date March 2 1925. Int. M. & 8. 
Due $2,450 in one to three years. Certified check for 2% of the amount 
of bonds bid for, payable to the City Treasurer, required. 


MARION, Grant County, Ind.— BOND SALE.—tThe following two 
issues of bonds have been sold to the Marion State Bank of Marion for a 
premium of $3,702, equal to 102.48. 
sh 000 Ackley Road bonds. 
81,000 Barr Road bonds. 


MARION AND CLINTON COUNTIES SCHOOL DISTRICT NO. 135 
P. O. Centralia), I1l.—DESCRIPTION .—Following is a description of 
the $60,000 ag eT) school bonds sold to A. C. Allyn & Co. of Chicago 
(see V. 120, p. 612). Denom .$1,000. Date July 1 1924. Interest pay- 
able annually. "i. $6,000 July 1 1936 to 1938, inclusive, and $7,0( 
July 1 1939 to 1944, inclusive. 


MARTINSVILLE, Henry County, Va.—BOND OFFERING.—Until 


3 p. m. Feb. 28 sealed bids will be receiv ed by A. S. Gravely, Clerk of 
Council, for $44,000 6% town bonds. Date Feb. 28 1925. Denom. $1,000. 
Coupon bonds. Due in 34 years. A certified check for 2% of bid is 


required. 

MASSACHUSETTS (State of).—BOND SALE.—The following issues 
of 4% registered bonds offered on Feb. 20 (V. 120, p. 858) were sold to 
Kidder, ow & Co. and the National City Co. at 102.3391, a basis of 
abou 78%: 
$1,000,000 Metropolitan Parks Lean, Series 2. Maturity, $50,000 each 

+ ped an. 1 1926 to 1945 incl. 
135,000 Metropolitan Parks Loan, Series 2. Maturity, $7,000 each 


year Jan. 1 1926 to 1940, incl., and $6,000 each year Jan. 1 
1941 to 1945 incl. 
650,000 ty’ poy Sewerage Loan, North System. Maturity, 


$65,000 each year, Sept. 1 1925 to 1934 incl. 
1,138,000 Metropolitan Water Loan. Maturity, $30,000 each year, 
tre oo to 1961 incl., and $29,000 each year, Jan. 1 1962 to 
BMAuRY COUNTY (P. O. Columbia), Tenn. — COMRBOTION —Joe B. 
almer & Co. of Nashville informs us that they purchased the $55, 000 
2 ad bonds ‘ Feb. 10 as 4%s at a premium y of $1,052 90, . basis «| 
obout 4 60%, and not as 5s, as given in V. 120, 858. Date Dec. 
] . Due June 1 as follows: $14. 1940 to 1942, incl., and $15-000 
in 1943. Legality approved by Charles & Rutherford of St. Louis. 
Financial Statement. 
Me = ag Lith OP hhee henmeenbaaiedcenise a $24,804,478 
549,952 































































MIDDLEFIELD SCHOOL DISTRICT (P. O. Middlefield), Geau 
County, Ohio.—-BOND SALE.—Braun, Bosw orth & Co. of Toledo ha 


b en awarded the $65.000 544% coupon school bonds offered on Feb. 14 
\. 120, p. 483—at 106.08, a basis of about 4.77%. Date Feb. 1 192 
, ue yoatty on March 1 as follows: $2,000, 1926. and $3,000, 1927 
0417, inel. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—A. T. B 
& Co., of Toledo, have purchased the three issues of 5% coupon gon 
offered on Feb. 13 (V. 120, p. 483) as follows: 
$7,000 water works improvement bonds for $7,151, equal to 101.15 

basis of about 4.53%. Due $700 Sept. 1 1926 to 1935, inclusive. 
46,215 street improvement bonds for $47,366, equal to 102.49, a basis 
about 4.37%. Due $5.135 Sept. 1 1926 to 1934, inclusive. 
25,200 sidewalk, curb and gutter bonds for $25,803. equal to 102.39, 
basis of about 4.40% Due $2,800 Sept. 1 1926 to 1934, inclusi 


Date Feb. 1 1925. 
The following is a tabulated list of bids received: 
$46.21 $7, >. ame Combi 
St. Impt. Wat.- S.C.G. Bid 
Bonds. a Bonds. $78, 
Prem. Prem. Prem. Prem. 
Detroit Trust Co., Detroit = F§ 5 eer $441 00 son 
Prov. Sav. Bank & Tr. Co., Cinc. 813 328 30 see. 
Seasongood & Mayer, Cincinnati. 1,127 00 2000 S0200 .--.--«1 
A.E. Aub & Co., Cincinnati.....  —-...-- Roney ee 1,053 
The W. H. Silverman Co.,Cinc.. 462 15 52 00 _  F Rieetery 
The Weil, Roth & Irving Co.,Cin. 58300 —__--. 4. =a 
Foor & Ce., Cincinnatl.......... 861 61 SO G6 SEB GE acoseds 
S. Hill & Co., Cincinnati-_ - -_- 727 00 330 60 ia 
a Goetz & MoerleinCo., Cin. _._-_. _-_-_. canis 1,683 
A. F.. Bee B Obs TEER <c<n0+- 1,151 00 15100 60300 --_-_--- 
Braun, Bosworth & Co., Toledo__ 842 00 10900 45900 - 
i cr ee. cascee” ceedee  seecne 1,641 G 
ee ee ee ede «OO iain aus 462 & 
Stranahan ,Harris&Oatis,Inc.,Tol- a ee 1,594 & 
Prudden & Co., Toledo__------- 955 00 12750 52100 —--___- 
Otis & Co., Cleveland_.___-.__-- 434 42 29 40  & Gee 


All bids included accrued interest to date of delivery. 


MILLVALE, Allegheny County, Pa.—BOND OFFERING.—Seale 
bids will be received until 4 p.m. Fe . D. Lyon, Srereteey Scho 
Board, for $200,000 4% % school bonds. $1.000. Date March 1 
1925. Interest’ semi-annual. Due March 15 1930 to 1954, inclusiv 
Certified check for $2,000 required. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER 
ING.—Sealed bids will be received until 2 p. m. March 16 by Patrick Mc 
Manus, County Treasurer, for $2,670,000 4%% sewerage bonds. Dat 
March 18 1925. Denom. $1,000.’ Due March 18 as follows: $267,000 
1936 to 1945, incl. Principal and interest (M. & 8S. 18) payable at th 
office of the County Treasurer. 

MOLALLA, Clackamas County, Ore.—BONDS VOTED.—-At an ele 
tion held recently the voters authorized the issuance of $80,000 sch 
building bonds by a vote of 333 for and 65 against. 

MONROE SCHOOL DISTRICT, Jasper County, lowa.—BOND D 
SCRIPTION .—The $26,000 4% % refunding school bonds purchased by th 
White-Phillips Co. of Davenport (V. 120, p. 733) are described as follow 
Date June 11925. Denom. $1,000. Due June 1 as follows: $1,000, 192 
to 1939 inel., and $2,000, 1940 to 1945 incl. Interest payable J. & D 
Date of award Jan. 16 1925. The price paid was par. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—-BOND OFFER 
ING.—Sealed proposals will be received by K. A. Kilmer, Secretary Boar 
of County Commissioners, until 10 a. m. Feb. 27 for $50,000 4% % coupo 
emergency flood bridge bonds. Denom. $1,000. Date March 1 192: 
Principal and semi-annual interest (M. & 8.) payable at the office of th 
County Treasurer. Due $2,000 March 1 1926 to 1950, inclusive. Certi 
fied check for $2,000 upon any tolvent bank, required 

MOREHEAD, Carteret County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by N. R. Webb, Town Clerk, until 8 p. m. Feb 
25 for $50,000 6% street improvement bonds. Date Feb. 20 1925. De 


nom. $1,000. Due Feb. 20 as follows: $2,000, 1928, and $3,000, 1929 tc 
1945 inel. Principal and interest (F. & A. 20) payable in gold coin at the 
Hanover National Bank, N. Y. City. Coupon bonds are registerable a: 
to principal only or as to both principal and interest. Legality to be ap- 
proved by John C. Thomson, N. Y. City. A certified check to the order 
of N. R. Webb. Town Treasurer, drawn upon an incorporated bank o1 


trust company, for 2% of bid, is required. 


MOUNT SYLVAN INDEPENDENT SCHOOL DISTRICT, Smit 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
on Feb. 10 registered $2,000 6% school bonds. Due serially. 

MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 

William C. Clark, City Comptroller, will receive sealed bids until 8 p. m. 
Feb. 24 for $375,000 coupon or registered water bonds. Denom. $1,000 
Date Feb. 11925. Principal and semi-annual interest payable at the office 
of the City Comptroller. Due Feb. 1 1945. Legality ap peroved by Cald- 
well & Raymond, of New York. Bids to be on forms furnished by the City 
Comptroller. Certified check for 2% of the bonds bid for, required. 

MUNDAY, Knox County, Tex.—BOND SALE.—The $25,000 6% 
street improvement bonds offered on Feb. 11—V. 120, np. 484— were awarded 
to Garrett & Co. of Dallas at 101.05. Date March 25 1925. Due serially 
in 40 years. 

NACOGDOCHES COUNTY COMMON SCHOOL DISTRICT NO. 13 
(P. O. Nacogdoches), Tex.—BOND SALE.—The State Board of Educa 
tion on Feb. 11 purchased $5,000 5% % school bonds. 


NASHWAUK, Itasca County, Minn.—-BOND OFFERING.—W. J. 
Lord, Village Cle rk, will receive sealed bids until 8 p.m. Mar. 16 for $60,000 
6% village bonds Date July 1 1925. Denom. $1,000. Due Jan. 1 as 
follows: $6,000, 1927 to 1936 incl. 


NEPTUNE CITY SCHOOL DISTRICT (P. O. Avon-by-the-Sea), 
Monmouth County, N. J.—BOND SALE. Seacoast Trust Co. of 
Asbury Park has been awarded the $75,000 444% coupon or registered 
school bonds offered on Feb. 2 (V. 120, p. 484). Date Feb. 2 1925. Due 
yearly on Feb. 2 as follows: $3,000, 192 to 1930 incl., and $4,000, 1931 to 
1945 incl. 


NEVADA IRRIGATION DISTRICT P. O. Gross Valley), 
BOND ELECTION .—On March 5 an election will be held for the purpose 
of voting on the question of issuing 37 ,500,000 irrigation bonds. 


NEWBURG CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT, Jasper County, lowa.--BOND ELECTION .—An election will 
be held on March 9 for the purpose of voting on the question of issuing 
$40,000 school building bonds. 


NEW ORLEANS, Orleans Parish, ao. CEOT IP IC. ire OFFERING.— 
Sealed bids will be received until 11/a. m. March 16 by R. M. Murphy, 
Commissioner of Public Finances, for $990. 000 paving certificates. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P., O. Zanes- 
ville), Muskingum County, Ohio.—BOND SALE .—Seasongood & Mayer 
of Cincinnati 4 purchased the $20,000 5% school bonds offered on 
Feb. 16—V. 120. p. 734—at a premium of $556, equal to 102.78—a basis of 
about 4.66%. Date April 11925. Due $1,000 Oct. 1 1926 to 1945, incl. 


NILES, Trumbull County, Ohio.—BOND OFFERING .—Sealed bids 
will be receiv ed by Homer Thomas, City Auditor, until 2 p. m. March 18 
for $32,000 5%% coupon Sewer District No. 7 bonds. Denom. $800. 
Date Oct. 11924. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Sinking Fund Trustees. Due $3,200 yearly on Oct. 1 1926 to 1935, 
incl. Certified check for 1% of the amount of bonds bid for required. 


NORFOLK, Madison > Ante Neb.—BOND SALE.—The Peters 
Trust Co. of Omaha has purchased an issue i $70,000 444% a 
bonds. Date March 15 1925. Denom. $1,000. Due March 15 1945, 
optional March 15 1930. Principal and interest (M. & 8. 15) payable at 
the office of the County Treasurer in Madison. Legality approved by 
Chapman, Cutler & Parker. of Chicago. 

Financial 

Assessed value, as returned, 1924 
I i tial ik 546 

Population (1920 Census) , 8,634; population, present estimated, 11,000. 
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» NORMAN, Cleveland County, Okla.—BOND SALE.—Brown-Crum- 
mer Co., of Wichita, has purchased an issue of $110,000 6% funding bonds. 
Due 1943 to 1948. 


NORTH ADAMS, Berkshire County, Mass.—TE MPORARY LOAN .— 
A temporary loan of $50,000 has been awarded to Estabrook & Co. of 
Boston on a 2.99% discount basis. Due Nov. 1 1925. 


NORTHFIELD, Atlantic County, N. J.—BOND OFFERING.—0Until 
9 p. m. Mar. 2 sealed bids will be received by Geo. N. Muller, City Clerk. 
for an issue of 5% coupon or registered bonds not to exceed $28,000, no 
more bonds to be awarded than will produce a premium of $1,000 over 

28.000. Denom. $1.000. Date Mar. 2 1925. Int. M. & 8S. Due 

1,000 Mar. 2 1926 to 1953 incl. Certified check for 2% of the amount of 

bonds bid for, payable to the city, required. 


NORTH OLMSTED, Cuyahoga County, Ohio.—BOND OFFERING. 
—Sealed proposals will be received by E. M. Christman, Village Clerk, 
until 12 m. March 9 for $17.500 544% park and public grounds bonds. 
Denoms. $1,000 and $500. Date Jan. 11925. Int. A.& O. Due every 
six months as follows: $1.500. April 1 1931 to April 1 1933, incl.: $2,000, 
Oct. 1 1933: $1.500, April 1 1934 to Oct. 1 1935. incl., and $2,000, April 1 
1936. Certified check for 10% of the amount of bonds bid for required. 


NORTH TARRYTOWN, Westchester County, N. Y.—INJUNC- 
TION .—A preliminary injunction has been issued in which it is sought to 
restrain the village officials from issuing the $470,000 44% coupon water 
works bonds, scheduled to be sold Feb. 19—V. 120, p. 734. Theinjunction 
was returnable on that day at a special term of the Supreme Court at White 
Plains. Explaining the situation, Thomas Quinn, Village Clerk, writes 
the following under date of Feb.16: ‘‘In response to your inquiry regarding 
the $470,000 bond issue of the village of North Tarrytown, I sent you a 
descriptive circular and certified that there was no contemplated or pending 
litigation in connection with this bond issue. Since that time and on Feb. 
14 1925, papers in a taxpayer's action seeking to restrain the village officials 
from issuing said bonds were served. A preliminary injunction was issued 
which is returnable on the 19th inst. at a special term of the Supreme 
Court at White Plains. The result of this litigation, of course, at this time 
is uncertain, but if the restraining order is vacated, the sale wil] probably 
proceed as per schedule."’ 


OAKLAND, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received until March 5 by the City Clerk for $600,000 7% bonds. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Calif.—BOND SALE.—The $25.000 5%% irrigation bonds 
offered on Feb. 6—V. 120, p. 613—were awarded to the American Securities 
Co. of San Francisco at a premium of $252, equal to 191—a basis of about 
5.06%. Date Jan. 1 1924. Denom. $1,000. Due Jan. 1 1929. 


OAKLEY, Cassia County, Idaho.—BONDS VOTED .—At the election 
held on Feb. 9 (V. 129, p. 484) the voters authorized the issuance of $35,000 
6% water bonds. Chas. Elliott, City Clerk. 


OAK PARK AND RIVER FOREST TOWNSHIP HIGH SCHOOL 
DISTRICT NO. 200 (P. O. Oak Park), Cook County, IIIl.—BOND 
OFFERING .—Sealed bids will be received by Walker 0. Lewis, Chairman 
Finance Committee, until 8 p. m. Feb. 26 for $100,000 school bonds 
not to exceed 4%% interest. Date July 1 1924. Int. semi-ann. Due 

early on July 1 as follows: $20,000, 1937 and 1938: $10,000, 1939, and 

50,000,1940. These bonds are part of a total authorized issue of $400,000. 
Bids will also be considered for the remaining $300,000 of the issue, de- 
liveries of which are to be made by the district as it, from time to time, 
shall need to use the proceeds of sale. Approving opinion of F. Wm. Kraft 
of Chicago will be furnished the purchaser. Certified check, payable to 
O. M. Schantz, Township Treasurer, required. 


OILTON, Creek County, Okla.—BOND SALE.—Calvert & Canfield 
of Oklahoma City have purchased an issue of $5,000 6% sewer extension 
bonds. Interest payable M.& N. Due in ten years. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND SALE.— 
The Central State National Bank of Memphis has purchased an issue of 
$30,000 5«%% road bonds. 


OMAHA, Douglas County, Neb.—-BOND SALE NOT CONSUM- 
MATED.—tThe sale of the $242,000 4%% river drive bonds on Jan. 19 
to a syndicate headed by Estabrook & Co. of New York at 102.67, a basis 
of 4.31%—V. 120, p. 484—was not consummated. John C. Thomson of 
New York City refused to approve the issue, as an error was made in 
drawing up the ordinance. 

BOND SALE.—The International Trust Co. of Denver has purchased 
at auction an issue of $100,000 444% park bonds at a premium of $320, 
equal to 100.32. 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Sealed bids 
will be recelved by M. E. Brophy, City Clerk, until 7:30 p. m. Feb. 24 
for the following issues of 44% bonds: 
$17,766 70 paving bonds. Denom. $1,000 and $766 67. Date March 1 

1925. Due $1.766 67, 1926 to 1935 incl. Certified check 
for $850 required. 

5,744 40 sewer bonds. Denom. $574 44. Date March 1 1925. Due 

$574 44, 1926 to 1935 incl. Certified check for $275 required. 

Int. M. & 8S. 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Until7 p.m. 
March 3, sealed bids will be received by M. E. Brophy, City Clerk, for 
$800,000 4 or 44%% coupon water bonds. Denom. $1,000. ate Jan. 1 
1925. Interest 5. & J. Due yearly on Jan. 1 as follows: $25,000 1930 
to 1935. inclusive; $58.000 1936 to 1939, inclusive, and $75,000 1940 to 
1945. inclusive. Legality approved by Clay & Dillon of New York. 
Certified check for $15,000, payable to the City Chamberlain, required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE—The Meyer- 
Kiser Bank of Indianapolis were the successful bidders for the $35,000 5% 
coupon county bonds offered on Feb. 18—V. 120, p. 361—for $35,329 50, 

ual to 100.94. Date Feb. 18 1925. Due $17,500 May 15 1926 and 
Nov. 15 1926. 


OSSINING, Westchester County, N. Y.—DESCRIPTION.—Follow- 
ing is a description of the $20,000 444% coupon or registered gold paving 
bonds sold to Geo. B. Gibbons & Co., Inc., of New York at 101.85, as was 
given in V. 120, p. 859: Denom. $1,000. Date Feb. 1.1925. Prin. and 
gemi-ann. int. (F. & A.) payable at the office of the Village Treasurer. 
Due serially on Feb. 1. Legality approved by Clay & Dillon of New York. 

Financial Statement. 








i CE, SEG anak dadebennttbn +annteecngeiuanel $11,938,750 

Total bonded debt, including this issue_.........---- $785 898 

WEEE? DONE. oc nckan dwn cterowescasocccccessse 162,000 
i CL 25 ee Reade nhbcnedatebeneneemens 623,899 


Population, Census 1920, 10,739. 


® OTISVILLE, Orange County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co., Inc., of New fork, have been awarded the $50,000 water works 
bonds offered _on Feb, 17—V.120.p 734—as 5s at 107.47. 


OWEN COUNTY (P. O. eponees). Ind.—BOND OFFERING .—Sealed 

bids will be received by J. B. Meek, County Treasurer, until 2 p.m. March 2 

for the following issues of 4% % coupon road bonds: 

$3,233 80 J. W. Smith road bonds. Denom. $161 69. Due $161 69 every 
six months from May 15 1926 to Nov. 15 1935, incl. 

43,600 00 John Knox road bonds. Denom. $1,090. Due $1,090 every six 
months from May 15 1926 to Nov. 15 1945, incl. 

Date Feb. 3 1925. 


PACIFIC SCHOOL DISTRICT (P. O. Santa Cruz), Santa Cruz 
County, Calif.—BOND SALE NULLIFIED BY ERROR.—Regarding the 
$20, 6% school bonds mentioned in V. 120, p. 113, the San Francisco 
“Commercial News” of Feb. 16 says: ‘‘Because the polls closed at 6 
instead of 8 o'clock, the Pacific School District, which includes the town 
of Davenport, the seat of the Santa Cruz-Portland Cement plant, must 
hold another election, authorizing $20,000 bonds for the erection of a new 
school house. Practically an unanimous vote for the bonds were cast 
fn the election held. The bonds were sold and bids called for the con- 
struction of the new schoolhouse, when the technical error was discovered.” 
® PAGE COUNTY (P. O. Shenandoah), lowa.— WARRANT SALE.— 
Polk, Crowley, Wheelock & Co. have purchased an issue of $83,000 antici- 
pation warrants on a 4% interest basis. 

@ PALMETTO, Manatee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until March 17 by E. H. Mason, City Clerk, for $50,000 
waterjworks bonds. 











PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BIDS.—Following is a list of bids received for the $750,000 
4% % school bonds awarded on Feb. 9 to a syndicate com of Geo. H. 
Burr & Co., B. J. Van Ingen & Co., H. L. Alien & Co. and Freeman, Smith 


Bidders. Premium. 
First Trust & Savings Bank of Pasadena and Illinois Merchants’ 
6 Wh Rei iii ti dedi lB peter Se Mest gs tilt: $23,175 00 


Co 
Dese. Riley & Thomas, Estabrook & Co. and Wm. R. Compton 


RE RE EP FREER I Phe Ts LS 5 Ge 13,792 50 
Ames, Emerich & Co., Northern Trust Co. of Chicago and 


Me > Ea ei eee et Ss, Kes 1,350 00 
Smee I I, 24.027 00 
fs. ieee ent ert atte © Ea ee 17.798 00 
URNS I I i 12.050 00 
R.H. Moulton & Co., Blyth, Witter & Co. and Security Co____ 18,465 00 


California Securities Co., E. H. Rollins & Sons, Wm. R. Staats 
Co.. First Securities Co., Mercantile Securities Co. and Cali- 


gk Rn ne atonal 255 eine Dee Reheat oy’ 18,307 00 
A. B. Leach & Co., Inc., Halsey, Stuart & Co., Inc.. American 
: Securities Co., Wm. Cavalier & Co. and Peirce, Fair & Co__.. 19,351 00 
National City Co.. California Co. and Banks, Huntley & Co___. 19,395 00 
Hunter, Dulin & Co., Dean, Witter & Co., Heller, Bruce & Co., 
Wells Fargo Bank and Union Trust Co_____________ pat oie © 15,087 00 
Anglo-London-Paris Co., First National Bank of New York, De- 
troit Co.. Inc., and Bidredge & Co... en eee ee 22,542 00 


PASADENA INDEPENDENT SCHOOL DISTRICT, Harris County 
Tex.—BOND SALE.—On Feb. 11 the State Board of Education purchased 
$7,500 5% school bonds. 


PASCO, Franklin County, Wash.—BOND OFFERING.—BSealed bids 
were received until 8 p. m. Feb. 17 by E. T. Churchman, City Clerk, for 
$66,000 water system bonds to bear int. at a rate not exceeding 6%. 


PAULLINA INDEPENDENT SCHOOL DISTRICT, O’Brien County 
lowa.—BOND SALE.—The $130,000 444 % school bonds offered on Feb. 3 
(V. 120, p. 613) were awarded to the First National Bank of Paullina at a 
premium of $2.170, equal to 101.66. a basis of about 4.35%. Date Feb. 1 
1925. Due Feb. 1 as follows: $5,000, 1931 to 1935 incl.; $6,000, 1936 to 
1940 incl.; $7,000, 1941 to 1944 incl., and $47,000 in 1945. 


PERRIS, Riverside County, Calif.—PRICE PAID—DESCRIPTION. 
—The $9,500 6% water bonds purchased by the Freeman, Smith & Cam 
Co. of Los Angeles—V. 120, p. 237—were purchased at a premium of $100, 
equal to 191.05, and are described as follows: Date Jan. 2 1925. Coupon 
bonds. Due serially 1930 to 1948. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—B. J. 
Van Ingen & Co. of New York were the successful bidders for the two 
issues of 4% % water bonds offered on Feb. 19—V.120,p 859—as follows: 
$41,000 ($42,000 offered) water bonds, series ‘‘R,’’ to be dated March 2 

1925 and to mature $2,000 March 2 1927 to 1929, incl.. and $1,000 
March 2 of each of the years 1930 to 1964, incl., for $42,650, equal 
to 104.02, a basis of about 4.40%. 

149,000 ($155,000 offered) water bonds, series ‘'S,"’ te be dated March 2 
1925 and to mature $3,000 March 2 1927, $4.000 March 2 of each 
of the years 1928 to 1963, incl., and $2,000 1964 for $155,690, 
equal to 104.48, a basis of about 4.36%. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING.— 
Sealed bids will be received by Hector R. Britton. Director of Revenue 
and Finance, until 2:30 p. m. Feb. 26 for the following issues of 4K%% 
coupon or registered bonds: 
$125,000 permanent sewer bonds. Denom. $500. Date April 1 1925. 
ye F s o. Due $3,000, 1927 to 1941 incl., and $4,000, 1942 
0 1961 inel. 
53,000 permanent sewer bonds. Denom. $500. Date March 15 1925. 
nt. M. & 8S. Due $1,500, 1927 to 1940 incl., and $2,000, 1941 
to 1956 incl. 
77,100 school bonds. Denom. $500 and one for $100. Date Sept. 1 
1924. Int. M. & 8. Due $2,500, 1926 to 1934 incl.: $3,000, 
1935 to 1944 incl.; $3.500. 1945 to 1950 incl., and $3.600. 1951. 
Prin. and semi-ann. int. payable at the Phillipsburg National Bank of 
Fue. Certified check for 2% of the amount of bonds bid for 
required. 


PITTSFORD (P., O, Pittsford), Monroe County, N, Y.—BOND SALE. 

—The $7,500 fire bonds offered on Feb. 16—V. i30, D. 734—have been 

sold to Mvron W. Green of Rochester as 4.40s at 100.33, a basis of about 

431% ‘ pus yearly on April 1 as follows: $500, 1926, and $1,000, 1927 to 
933, incl. 


PLAIN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre) 
Luzerne County, Pa.—BONDS NOT SOLD.—The $250,000 44% 
school bonds offered on Dec. 8—V. 119, p. 2675—were not sold. 


PLAINVIEW, Pierce County, Neb.—BOND SALE.—The White- 
Phillips Co. of Davenport has purchased an issue of $12,000 5% refunding 
bonds. Date Feb. 1 1925. Denom. $1,000. Due Feb. 1 1945, optional 
Feb. 1 1930. Principal and interest (F. & A.) payable at the office of the 
County Treasurer at Pierce. Legality approved by Chapman, Cutler 
& Parker of Chicago. 


PLANKINTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P, O, 
Plankinton), Aurora County, So. Dak.—BOND OFFERING.—H. P. 
Wilmarth, Secretary of Board of Education, will receive sealed bids until 
8 p.m. Feb. 24 for $43,000 5% school bonds. Date March 1 1925. Prin] 
and int. payable at the Wells-Dickey Trust Co., Minneapolis. Due 
March 1 as follows: $8,000, 1930; $10,000, 1935: $12,000, 1940, and 
$13,000, 1945. Legality approved by Lancaster, Simson, J_nell & Dorsey 
of Minneapolis. A certified check for 10% of bonds bid for required. 

The notice of the above mentioned bonds was given in V. 120, p. 859, 
under the caption ‘*Plankinton Independent_School District, Ind."" * 


PLATTEVILLE, Weld County, Colo.—BOND SALF.—The Gray, 
Emery, Vanconcelles Co. of Denver has purchased an issue of $20,000 6% 
refunding water bonds. 


PLEASANT VALLEY, Dutchess County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by Harvey J. Halstead, Village Clerk, until 
12 m. March 2 for $8,000 fire apparatus coupon bonds. Denom. $1,000 
and $600. Date March 1 1925. Int. semi-ann. Due $1.600 March 1 
1926 to 1930 incl. Legality eproren by Clay & Dillon of New York. 
Certified check for $250 required. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO, 11 
(P. O. Bartow), Fla.—PURCHASER.—The purchaser of the $750,000 
5\4%% road bonds sold on Feb. 9—V. 120, p. 860—was Caldwell & Co. of 
Nashville. ba Fwd 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 
The United States Trust Co. of Portland purchased the temporary loan of 
$300,000 offered on Feb. 13—V. 120, 2 860—on a 3.05% discount basis, 
plus a $5 premium. Date Feb. 17 1925. Due Oct. 5 1925. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—L. C. 
Brinson, City Clerk, will receive seal bids until 12 m. Feb. 24 for $180,000 
4\%% sewer and garbage incinerator bonds. Date March 1 1925. Denom. 
$1:000. Coupon bonds, registerable as to both principal and interest or 

rincipal only. Principal and interest (M. & 8S.) payable in gold coin in 
New York City. Bonds to be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., which will certify as to the genuineness of the signatures 
of the officials and the seal of the city :. “a thereon. Legality a 
proved by John C. Thomson, New York City. A certified check for 2% 
of bid, payable to H. L. Hudgins, City Treasurer, is required. 


PORTSM » Norfo ounty, Va.— PONDS AUTHORIZED .— 
The City Council has authorized the issuance of the following 444 % bonds 
aggregating $180,000: 
$150,000 sewer bonds. 

30,000 incinerator bonds, 

Denom. $1,000. @ 


~ POTTER COUNTY (P. O. Amarillo), Tex.— WARRANT SALE.—The 
Branch-Middlehaup Co. of Wichita has purchased an issue of $130,000 
warrants at 96.50, plus printing and legal expenses.@ 


RACCOON CIVIL TOWNSHIP (P.O. Bridgeton), Parke County, 
Ind.—BOND OFFERING.—Until 1 p. m. March 6 sealed bids will 
received by Chas. Alexander, Township Trustee, for $35,000 4% % school 
bonds. Denom. $500. Date March 15 1925. Principal and semi-annual 
interest (J. & J. 15), payable at the Bridgeton Bank of Bridgeton. Due 
every six months as follows: $1,000 Jan. 15 1935 to July 15 1938, incl. 
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$2.08 000 Be Pe 1935 to Jan. 15 1944, incl., and $2,500 July 15 1944 and 


padep tonne SCHOOL TOWNSHIP (P.O. Bridgeton), Parke County, 
Ind.—BOND OFFERING.—Chas. Alexander, ownship Trustee, ] 
receive sealed bids until 1 p. m. March 6 for $4,000 4%% school bonds, 


Denom. $500. Date March 15 1925. Principal and semi-annual interest 
(J. & J. pS) payavie at the Bridgeton Bank of Bridgeton. Due $500 every 
six months from Jan. 15 1935 to July 15 1938, inclusiv:. 


RAMAPO (P. O. Valley Stream), Rockland County, N. Y.—BOND 
SALE .—Clark, Williams Co. of New York have been awarded an issue 
of $55,000 4% % school bonds at 103.25, a basis of about 4.19%. 

$1,000. Date fr Int. semi-ann. 


5. Due yearly on Feb. 1 as fol- 
lows: $2,000, 1927 to 1953 incl., and $1,000, 1954. Legality approved by 
John C. Thomson of New York. 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 
Redford), Wayne County, Mich.—BOND SALE.—The Detroit Trust 
Co. of Detroit has purchased the $225,000 schoo! bonds offered on Feb. 14 
—V. 120, 860—at 100.042. a basis ‘of about 4.267%, taking $35.000 as 
4s and $190, 006 as 44s. Date Feb. 16 1925. Due yearly on Feb. 16 
as follows: $25,000, 1951, and $100,000, 1952 and 1953. 


REDONDO BEACH, Los Angeles County, Calif.—BOND SALE.— 
The Security Trust & Savings Bank of Los Angeles has purchased an issue 
of $35,000 incinerator bonds at a premium of $489, oquel to 101.39. 


REYNOLD SPECIAL SCHOOL bisTRictT, Grand Forks and 
Traill Counties (P. O. Grand Forks), No. Dak.—BOND ELECTION .— 
An election will be gh on ye ae for the purpose of voting on the question 
of issuing $20,000 4% school bonds 


RICHLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
St. nals will be Belmont County, Ohio.—BOND OFFERING.—Sealed 
pro Is will received by A Brown, Clerk Board of Education, 
until 12 m. Mareh 2 for $50,000 5% school bldg. bonds. Denom. 

Date March 1 1925. Prin. and semi-ann. int. (A. & O.) hae Sy Oy at the 
office of the abeve Clerk. Due yearly on Oct. 1 as follows: 1926 
and 1927, and $3,500, 1928 to 1939 incl. Certified check for $500 a B 


RIDGEVILLE TOWNSHIP RURAL SCOCk. DisrRice (P. O. 
Ridgeville), Lorain | anny, Ry layton & 
a po LF oa offered 


Co. of Ses tag pA 
"P: 485 toe Som 220 30, canal to 102.44, a basis of 
an. 


on Feb. 5 
about 4. 99%. ” ae 11925. Due $1,000 Oct. 1 1926 to 1934 incl. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT, St. Louis 
Count aT” ie VOTED—BOND SALE.—At the election held on 
Jan. 20--V p. 362—the voters authorized the issuance of $70,000 
5% school ey which were then purchased by Stern Bros. & Co. of 
Kansas City. 

evensine (P, O. River Edge), Borgen County, WN. J.—BOND 
SALE M. Freeman & Co. of Philad elphia have awarded the 
ao of ¢ ex coupon or registered street impt. bonds offered on Feb. 17— 
. # 734—on a bid of $38,297 40, equal to 103.50—a oe of about 
4. 1% or $37,000 bonds ($38,000 offered). Date Dec. 1 1924. Due 
yearly on Dec. 1 as follows: 7%. 500, 1925 to 1940, $2,000, 1941 to 
“ae incl., and $1,000, 1947 


3! mg Cumiese County, Ohio.—BOND SALE.—The 

Co. ef Cleveland has purchased Ay $5,137 50 5%% 
ae n tine Pg bends offered on Feb. 10—-V. 120, p. 362—at a jum 
o os 


Denom. 


incl.; 


was! to 102.18, a basis of about 5.04%. Date Oct. 11924. Due 
6; $500, 1927 to 1932 incl.; $1,000, 1933, and $500, 1934. 


steph Story County, lowa.—BOND SALE.—The White-Phillips 
Co. of Daven has purchased an issue of $39,000 444% bonds at a 
premium of $90, equal to 100.23. 

ROME RURAL SPECIAL SCHOOL DISTRICT (P. O. Athalie) 
Lawrence County, Ohio.—BOND SALE.—On Feb. i4 the $13,000 
— school bonds offered on that day (V. 120, p. 615) were sold as 44s 

tter & Co. of New York at 100.56, a basis of about 4.18%. Denom. 

$650. Date Apr. 1 1925. Prin. and semi-ann. int. (A. & O.) yable at 

=e womens: Bank of New York. Due $650 yearly on Apr. 1 1926 to 1945 
nclusive 

ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. O. Belle 
Vernon R. F. D. No. 1), regeyse. County, Pa.—BOND OFFERING.— 
Sealed bids will be received by J Nichols, Secretary School District, 
until 7 p= m. Feb. 18 for $120. 900 rive school bonds. Denom. $1,000. 
Date April 1 1925. oon; O.° Due yearly on Oct. 1 as follows: 

17,000, 1925; $19,000, 1926 oa 1927; $21,000, 1928 and 1929, and 
23000, 1930. Certified check for $1,200, payable to Allen C. Jones, 
reasurer, required. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Howard W. Clawson, County Treasurer, will receive sealed bids until 
2 p. m. Feb. 24 for $9, 500 44% Laverne Dunn = *. aignwey bonds, 
Denom. $237 50. Date Feb. 15 1925. Int. M. 15. Due $475 
every six months from May 15 1926 to Nov. 15 1935 cas. 


RUSK COUNTY COMMON SCHOOL DISTRICT NO. 46 (P. O. 
Henderson), Tex.—BOND SALE.—On Feb. 11 the State Board of Edu- 
cation purchased $8,000 5% school bonds. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING .— 
Sealed proposals until 12 m. March 16 will be received by Buena Nikolaus, 
Village Clerk, for $11,801 82 6% coupon Newell Ave. special assessment 
bonds. Denom. $1,000, $400 and one for $601 82. Date Jan. 1 1925. 
Int. A. & O. Due yearly on Oct. 1 as follows: $1,400, 1926 to 1932 
incl., and $601 82, 1933. Certified check ftr 10% of the amount of bonds 
bid for, payable to the Village Treasurer, required. 

BOND OFFERING.—At the same time sealed bids will be received for 
$11,146 75 6% No. Market St. street impt. bonds. Denom. $1,000, 
$300, and one for $746 75. Date Jan. 11925. Int. A.&O. Due yearly 
on Oct. 1 as follows: $1,300, 1925 to 1932, incl., and $746 75, 1933. Certi- 
fied check for 10% of the amount of bonds bid for, payable to the Village 
Treasurer, required. 


SALEM, Essex County, Mass.—BOND SALE.—Curtis & Sanger of 
Boston purchased $25,000 4% eee hospital bonds at 100.515, a 
basis of about 3.79% Denom. $1,000. Date Jan. 1 1925. Prin. and 
toe 1, ? (J. & 5 i) payable in Boston or at the office of the City Treas- 
urer. e $5,000 Jan. ” 1926 to 1930 incl. Legality approved by Storey, 
Thorndie. Palmer & Dodge of Boston. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING .— 
Sealed bids will be received until April 1 by the City Clerk for $850,000 
refunding water bonds. ae 


onthe a COUNTY (P. O. Papillion), Neb.— BOND SALE.—The $57,- 
000 5% Forest City and Richland Precincts road coupon bonds offered on 
Feb. 9 (V. 120, p. 362) were awarded to the Omaha Trust Co. at a premium 
of $2,600, equal to 104.56. Date Mar. 11925. Due serially 1938 to 1944. 
Principal and interest (M. & 8.) payable at the County Treasurer's office. 


SAVANNA, Carroll County, Ill.—DESCRIPTION .—Following is a 
description of the $10,000 5% City Hospital bonds sold to the Hanchett 
Bond Co. of Chicago at 102. 12 (see V. 119, p. 766). Denom. $500. Date 
July 2 1924. Int. payable annually on Jan. 2. 


SAVANNAH, Hardin Counay. Tenn.—BOND OFFERING.—Sealed 
bids will be received until Feb 25 by Mayor J. P. Atkins for $5,000 6% 
street improvement bonds. Date Nov.11924. Denom.$500. Due Nov. 
1 as follows: $1,000, 1925 to 1929, inclusive. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
Scarsdale National Bank of Scarsdale has been awarded the three issues 
of 4% % coupon bonds offered on Feb. 17—V. 120, p. 860—as follows: 
$24,444 48 pavement bonds, Series ‘‘B,"’ at 101.03, a of | 4: 29% 

ue yearly on Feb. 1 as follows: $1,944 48, 1926, an 3360, 
1927 to 1 wy incl. These bonds are issued to pay a yt of 
= oon grading, and paving certain highways in 


age. 
22,083 84 ae bonds, Series ‘‘B’’ at 100.72, a heats of abous 4.21 
ue 1827 to, 1990 t Feb. pt. as follows: $4,483 926, an 
incl. ‘These bonds are ‘howd to aabes 


against lands abu’ yh. 


for extensions to the aes oe 
No. 1, Town of Scarsdale. 





[Vox. 120. 


SEATTLE, King County, Wash.—CORRECTION.—The amount of 
the general improvement bonds offered on March 5—V. 120, p. 860—is 
$300 000 and not $500, 000, as siven in the above reference 

BON Sealed bids will be received until 12 m. Mar. 5 by 
—/*} er tnt re ity C omptroller, for $430,000 marine boulevard construc- 
tion and city park repair coupon or registered bonds to bear interest not 
exceeding 6% Date April 1 1925. Denom. $1,000. Due serially 1927 
to 1955. Principal oat interest pay able at the City Treasurer’s office or at 
the fiscal agency in N. City, at eption of elder” Legality eupreved 5 by 
John C. Thomson, N. ¥. City. he bonds will be delivered 
N. Y. City, Chicago, Boston or Cincinnati. A certified check for 5% 2 
bid, pay able to above named official, is required. 

SEABREEZE, Volusia County, Fla.—BOND SALE.—The $120,000 
% street-improvement bonds offered on Feb. 5 (V. 120, B, 6h 5) were 
awarded to the Hanchett Bond Co. of Chicago at a premium o 061, eq 

to 102.55—a basis of about 5.44%. Date Feb. 1 1925. Due $12°000 
yearly 1926 to 1935, inclusive. 

SEA GIRT, Monmouth County, N. J.—BOND SALE.—B. J. Van 
Ingen & Co. of New York, were awarded the following issues of 43 ry + 
pon or registered bonds offered on Feb. 17 (V. 120, p. 363) for 004, 
equal to 100.004, a basis of about 4.74%: 

$1,000. Due 


$75,000 pout ch improvement and funding bonds. 
Denom. $2,000. Due $2,000 March 1 1926 





Denom. 
arch 1 1926 to 1950, inclusive. 
12,000 water tank bonds 
to 1931, inclusive. 
Date March 1 1925. 


SHAWNEE RURAL tape B pistaicr (P. O. Lima R. F. D. 
No. 4), Allen County, Ohio.— ALE.—The $150,000 5%_school 
bonds offered on Feb. 12 (V. 120, e. B15) = been awarded to the Detroit 
Trust Co. of Detroit and Braun, Bosworth & Co. of Toledo for $154, yf A 
equal to 102.67, a basis of about 4.69%. Date Feb. 11925. Due $7,506 
Oct. 1 1926 to 1945 incl. 


SHELLEY, Bingham County, Idaho.—BOND SALE.—The $20,000 

54% refunding bonds offered on Jan. 17 (V. 120, p. 238) were awarded to 

the Palmer Bond & Sdortenae Co. of Salt Lake dit at par and 
interest. Date Jan. 1 1925. Due $2,000 1936 to 1945 incl. 


SHERBURNE COUNTY SPECIAL SCHOOL DISTRICT NO. 1 
(P. O. Clear Lake), Minn.—BOND SALE.—The $20,000 funding bonds 
offered on Feb. 13 (V. 120, p. 735) were awarded to Paine, Webber & Co. 
4 N. >A on es 5s at par. Date Feb. 11925. Interest payable F.& A. 

ue Fe 


SILVER CITY, Grant County, N. Mex.—BOND ELECTION.— 
An election will be held on April 6 for the purpose of voting on the question 
of issuing $60,000 water bends. 


SILVERTON, Marion County, Ore.—BOND SALE.—Hugh B. 
apt & Co. "of Portland have purchased an issue of $20,000 5% city 
all bonds. 


SOMERVILLE, Middlesex County, Mass.—-TEMPORARY LOAN .— 
A temporary loan’ of $300,000 has been sold to the First National Bank of 
Boston on a 3.04% discount basis plus a $4 premium. Due Nov. 4 1925. 
Date Feb. 15 1925. 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE.—H. L. 
Allen oS oe. of New York, have been awarded the issue of 5% coupon or 
register: eneral im TB caual to bonds offered on Feb. 17 v T20, 735) 
on a bid te $59. oer ¢ 7 eaus) | to 104.18, a basis of about 4.49%, for $57,000 
bonds ($59,000 off te Dec. 15 1924. Due yearly on Dec. 15 as 
follows: $2,000, tO58 1998. yt $3,000, 1929 to 1944, inclusive, ana 

59, 322 00! Cheek Williams & Co...0858, O50 00 


$1,000, 1945. Bids were as cows: 
Gough Amboy Trust Co-_-. 

J. Van Ingen & Co__-_b59,906 00 lL. Amen & O8....-0< 9,387 73 
First Nat. Bank,S.Amboy 059, et. 00! Batchelder, Wack & 6-6 39. 102 02 
R. M. Grant & Co. .a59,148 00|M . M. Freeman & Co___a59,014 04 
Geo. B. Gibbons & Co___a59,079 00 Outwater & Wells b 00 60 


~ a For $57,000; for $58,000. 


SOUTHAMPTON (Town of) 

—The $30,000 : 
been sold to E. 
4.17%. 
incl. 


SOUTHPORT, Brunswick County, No. Caro. 5 OND OFFERING.— 





Suffolk County, N. Y.—BOND SALE. 

% highway bonds offered on Feb. 18 (Vv. 120, p. 615) have 
i Rollins & Sons of New York at 102.60, a basis of about 
Date Feb. 15 1925. Due $5,000 yearly on Feb. 15 1926 to 1931 


Sealed bids will be received until 1 p. m. March 3 by J. G. Howe, Oi 
} Lay a for $38,000 514, ¥/ 4 ublic improvement bends. Date Dec. 11 8 
e Dec. 1 as follows: 1925 to 1942, incl., and $2,000, 1943 to 


1952, incl. ines Bmw a (-~®. Gg. & D. payable in gold ie at the 
Hanover National Bank, New York City. A ity approved by John C. 
Thomson, New York City. A certified check, drawn upon an incorporated 
bank or trust com any for 2% of bid, payable to the order of the City 
Treasurer, is requ 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
OF FERING.—Sealed bids will be received until 11 a. m. Feb. 27 by re ze 
Vernon, County Supervisor, for $216,000 44% highway bonds. 

April 1 1923. Coupon bonds. Due as follows: $8,000 1925, $9, 000 To86 
and 1927, $10,000 1928, $9,500 1929, $10,000 1930, $11,000 1931, $10,500 
1932, $11,000 1933 and 1934, $12,000 1935, $11,500 1936, $12,000 1937, 

$13,000 1938 to 1939, $14,000 1940, $13,500 1941, and $14,000 1942 
and 1943. Prine ipal and interest (J. & J. ) payable at the Hanover National 
Bank, New York City. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. A certified check for 2% of bid, payable to the order 
of the Supervisor of the County of Spartanburg, is required. These are 
the bonds offered on Jan. 9 on which all bids were rejected—V. 120, p. 363. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Springfield), Clark County, Ohio.—BOND SALE.—Bumpus & Co. of 
yes have purchased the $32,000 5% school bonds offered on Feb. 13— 

..120, DP. 615—at a premium of $451 $0, equal to 101.41, a basis of about 
74%. Date Feb. 1 1925. Due yearly on Sept. $3 ,000 

1926 to 1935, inclusive, and $2,000 1936. 
The following is a list of the other bidders for the bonds: : 
Premium Bid. Prete Pa. 


1 as follows: 


Weil, Roth & Irving_...---- $336 00 Ryan, Bowman & Co_-_-__--- $108 80 
Seasongood & Mayer___-_--- 261 00 The Herrick Oo. -........... 244 00 
Title Guarantee & Trust Co_. 273 60 W.H. Silverman & Co_____-. 166 52 


A, 2 Cs csnecenue® 356 00 Provident Sav. Bk. & Tr. Co. 172 80 
W.L. Slayton & Co_....-... ee ee ee Oe OO oe ec acteeksaeas 217 60 
Stranahan, Harris & Oatis__- 361 60 Emery, Peck & Rockwood_._-_*440 00 
Braun, Bosworth & Co_____- 413 00 David Robison & Co______- 326 72 
Guardian Sav. Bk. & Tr. Co. 406 40 Davies-Bertram Co___.... 2 427 20 





* And blank bonds. 


SPRINGWELLS, Gagebic County, Mich.—BOND OFFERING.— 
Bernard P. Esper, City Clerk, will receive sealed bids until 7 p. m. Feb. 24 
for the following issues of coupon or wey grade pena bonds: 

60,000 Mulkey Ave. bonds. Certified check for $5,000 required. 

170.000 Schaefer Road bonds. Certified check for $3,000 required. 

Dated on or about March 2 1925. Interest semi-annually. Due in 

30 years. Bids to bz conditioned only on approval as to legality by John C. 
Thomson of New York. 


SPUR DICKENS COUNTY, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas on Feb. 12 registered $25, 000 6% water works 
bonds and $33,000, 6% sewer bonds. Due serially 


STARKE COUNTY (P. O. Knox), Ind. —BOND OFFERING.—L. E. 
Mosher, Count ty Treasurer, will receive sealed bids until 1 p. m. Feb. 21 
Z John B. N oe dl al. Tee road bonds. Denom. $430. 

25. e $430 every six months from 
May 15 1926 to Nov. 15 1935 oo 


SYLVANIA SCHOOL DISTRICT Pid oO. Sylvania). Lucas County, 
Ohio.— BOND OFFERING.—Edward G . Jacobs, Clerk Board of Ch ay 
receive sealed thse unell 1 p.m. March 3 for $30,000 5 
. $1,000. Date April 1 1925. Int. semi-ann. = 
April 1 as follows: pt Oo 1926 to 1945 incl., and $2,000, 1946 to 1950 
incl. Certified check 10% of the amourt of bonds bid =. payable 
to the Board of Soocation required. 


TAMMS COMMUNITY HIGH SCHOOL DISTRICT NO. 87 of 
Alexander and Pulaski Counties (P. O. Cairo), I1l_—ADDITIONAL 








Fun. 21 1923.] 
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INFORMATION .—We are now in receipt of the following additional 
information in cennection with the $35,000 coupon cog bldg. bonds sold 
at 100.78 toH.C.S8 & Co. of Chicago (see V. 120, 230). Denom. 
$1,000. Date Jan. 1 1924. Int.J.&J. Due 1924 to Prodi incl. 


TAUNTON, Bristol County, Mass.—BOND SALE.—Curtis & Sanger 

of Boston have purchased the following two issues of 4% bonds offered on 

Feb. , a basis of about 3.86%: 

$30 . Date Dec. 1 1924. Int. J. & D. Due $1,000 
Dec. 1 1925 to 1954 incl 

15,000 water bonds. Date = ‘11925. Int.J.&J. Due $3,000 Jan. 1 
1926 to 1930 incl. 


Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


TEXAS (State of).—BONDS PURCHASED BY THE STATE BOARD 
OF EDUCATION .—The State Board of Education purchased the following 
bends. 261 aggregating $16,500, on Feb. 11: 

ame— 


Int. Amount. 

Mount Sylvan Indep. School District___............ -- % $2,000 
y County Common School District No. 26_....___-- 5K% 2,000 
Titus County Common School District No. 30____..._-- 5% 2,000 
Wilbarger County Common School District No. 47_____- 6% ,800 
Wilbarger County Common School District No. 49__.___- 6% 4,500 
Atascosa County Common School District No. 19______- 6% 1,200 


THERMOPOLIS, Hot springs County, Wyo.—PRE-ELECTION 
SALE.—The International Trust Co. of Denver has purchased an issue 
of $200 000 5% % water works bonds prior to the election to be held soon. 


TOLEDO CITY SCHOOL DISTRICT (Toledo), Lucas County, 
Ohio.—BOND OFFERING .—Sealed bids wili be received until 12 m. March 
16 by May F. Foster, Clerk seas of of Education, for $1,500,000 4%% 
coupon school bonds. Denom. $1,000. Date April 1 1925. Principal 
and semi-annual interest (A. & O.) payable at the office of the U. 8. Mtge. 
& Trust Co. of New York. Due Oct. 1 1926 to 1950, incl. Cert. 
check on one of the banks doing a regular business in Toledo or a New 


York bank draft, payable to the Treasurer for 1% of the amount of bonds 
bid for, required. 


TONKAWA, Kay County, Okla.—BONDS VOTED.—At an election 
eee oy the voters authorized the issuance of $80,000 water and light 


TOOLE COUNTY SCHOOL DISTRICT (P. a Toole), Utah.— 
ELECTION HELD JAN. 31 WAS TO VOTE ON TAX LEVY AND NOT 
BONDS.—We re in V. 120, p. 735, that $150,000 bonds had been 
voted on Jan. 31. We now learn, wever, that this election was not to 
vote bonds but to have the people empower the Board of Education to levy 
oa geist & spec special tax cn mills, four = be Salen tide yee P15 000 four 

or the pu’ of raising an amount aggregat: 
in 1925 and $75. 000 in 1926 


UNION COUNTY (P. O. Elizabeth -—BOND SALE.—J. 8. 





Ge. Sy Vermillion. Due yearly on Sept. 1 as follows: $5,000, 1926: 
7; $5,000, iss 8; $6,009, 1929 and 1930; $5,000, 1931; $6,000. 1932 

1933; $5,000, 1934; sae) 000. 1935 ona, 1986: $5,000, 1937; $6,000, 1938 

1940 inci.; $5,000, : $6,000, 194 1944 incl:; $5,000, 1945; $6,000, 

1946 to 1948 incl.: $30 600, 1949, and 36. "000, 1950. Certified cheek 

of the face value of bonds bid for, payable to the above Clerk, required. 


VERNON PARISH ROAD DISTRICT NO. 6 (P. O. Losovitie). hes — 
BOND SALE.—An issue of $67,000 6% road bonds was purchased by OCald- 
well & Go. and the Whitney-Central _. Jointly, both of New Orleans. 
Date Feb. 1 1925. Denom. $1,000 Feb. 1 : $12,000, 
1926; $13,000, 1927 and 1928; $14000-5 1929 and $15,000, 1930. Prin- 

a and interest (F. & A.) payable at the Chase National Bank, N. Y 

ty, or at the County Treasurer’s office in Leesville, at option of holder 


Legality approved by Weed SOs & Oakle ay BA of Ceage. 
inanci 
Estimated actual valuation.................-.-.-..--.-....- ,000,000 
pT ig eens Sea eee $13 880" 
Total bonded debt, including this issue____..___.._._________ 397,000 


Population, officially estimated, 6, 


VERO, St. Lucie County, Vie 20ND ene. —Sealed bids will 
be received until 8 Pp. m. March 6 by H . Redstone, City Clerk, for 
$126,000 6% bonds. Date March 2 155° “Denom. $1, and $600. 
D $12, 600 March 2 1926 to 1935, inclusive. Principal and interest 
oe. & 8.) B able at the office of the City Clerk or at the United States 

ortgage Trust Co New York Cit Legality queers by John OC. 
Thomson, New York City. A cert check for $1,200 is required. 
WARREN, Trumbull Counts, @ Ohte.— BOND OFFERING .—Sealed 
bids will be received by Frank City Auditor, until 12 m. 


aw ge standard time) March 16 *. the fe following issues of 5% coupon 
penta. Denom. 


$23, 060 gity’s share South Austin Ave. pavin $1,000. 
ct. as_ follows: 


te April 1 1925. Due yearly on $2 2'000, 
1926 and 1927; $3,000, 1928 to 1932 incl., aud $2,000, 1933 and 1934 
Denom . $1 1,000. Date 


22,000 property share sewer construction bonds. 
1 1925. Due on Sept. 1 as follews: $12,000, 1926, a | 
$10,000, 1927. 
157 ,000 property, share paving bonds. Denom. $1, a Date Apri 
ue yearly on Oct. 1 as follows: $17,000 1925 ~y 1928 
incl.; $19, 1929 and 1930, and $17,000, 1931 to 1933 incl. 
4,350 city’s share sewer bonds. Denom. $1,000 and one for $1,350 
Date Jan. 1 1925. Due $2,350 Jan. a i027, and $2,000, 1928. 
6,000 property share sewer construction bonds. Denom. $1,000. Date 
April 1 1925. Due $3,000 April 1 1926 and 1927. 
28,500 city’s share paving bonds. Denom. $1,000 and one for $1,500. 
Date April 1925. Due yearly on Oct. 1 *s follows: $3,500 
1926; $3,000, 1927 to 1933 incl., and $3,000 


1934. 
Prin. and semi-ann. int. an} at the office ef the City Sapeeunee. 
Certified. check for $500, paya 





Rippel & Co. of Newark. ha new py e f egistered ao ae A Re 
P eo. S owar ve pure © issue OF Coupon OF re WASHINGTON, Fayette Count Ohio.—BOND SALE.—Weil, 
park bon ds offered on Feb. 18—-V. 120, Dis 861—one a bid of $250,489. | Roth & Irving of Cincinnati have purchased the four issues of 544 % coupon 
equal t to "101, a basis of anaes aes dtm % fo for ‘$248 ,000 bonds as os $250 ,000 street impt. bonds offered on Feb. 14—V. 120, p. 735—at par and accru 
Date March yearly on March | a sfollows: interent lus a premium of $232. ual to 101. basis of about 5.13% 
500, 1927 to 1970 af. ; 36 000, 1971 te 1974 incl., and $4, 000, 1975. icko Due $400 Feb 15 1926 to 1935 inclusive 
tie ee Bia. 0239 Thicd Se bonds Duo fis Fob: 16 1026 oss tnelunve 
roadwa nds ue ‘eb nclusive. 
Hational Oley Oo. - - = - 5 - ---- o-oo ooo $250.055 92 for $248.000 | 1.250 Market tt. bonds. Due $125 Feb. 15 1926 to 1936 inclusive. 
National State Bank, Elizabeth.______.__.___. ,389 for Date Feb. 15 1 
Hillside National Bank, Hillside..____.._.----- 330750 @0 for 350,000 - 
SD SED Cis, SR cc ccncscccccnecns 250,177 77 for 249,000 WAYNE Deel DRAINAGE DISTRICT NO. 1 (P, O. Goldsboro), 
Westfield Trust Oo., Westfield i for 249,000 | No. Caro.—BOND SALE.—The $29,104 52 6% drainage ‘bonds offered 
. L. Allen & Co for 249,000 | unsuccessfully on pm 13 (V. 119, p. 1430) have been awarded locally. 
Prende 7. } I ~T so yaya Date Aug. 25 1924 
60) Iz ns — or « 000 
y WAYNESBURG, Stark County, Ohio.—BOND SALE.—The Weil, 
ayes foe $40,000 | Row & Irving Co. of Cincinandl has purchased She $10.000 6% coupes 
? . water works bon offer on Feb. ¢ a a bas 
"ae & Wack & Co..------------------- 250,427 50 for 250,000 | Mout 5.10%. Date Jan. 11925. Due $1,000 Jan. 1 1926 to 1935 inel. 


WERT, Van Wert County, 


Auditor, for $7,000 5% Elm Street bonds. 
1925. Int. semi-ann. 


Erie Ssemey, Oh 
Mar. 12 will be received by C 
142,000 5% coupon school tm 


Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. March 2 by Sella Carey, City 


Denom. $700. 
Due $700, Feb. 20 1926 to 1935 incl. 
check for 5% of the amount of bonds bid for rrquired. 
VERMILLION VILLAGE SCHOOL DISTRICT (P. O. Vermillion) | 8 
io. ie OF rBEING. —Sealed pro 
Trinter, Clerk, Boarc 
Denom. $1,000 


Date Feb. 20 
Certified 


sals until 12 m. 
of Education, for 


Date April 1 
Date Mar. 1 


1925 





WESLACO, Hidalgo County, Tex.—BOND OFFERING.—Until Feb. 
25 sealed bids will be fe ge by the City Secretary for the following 6% 
bonds, aggregating $45.0 
$25, 000 sewer system cna 
Wine Ow, Navajo 
p. Mar. 33 sealed bids will be received by C. L. Murphy, City Clerk, 
for $50, 000 5% % a and wd 

enom 


|$20,000 water works bonds. 


County, Ariz.—BOND OFFERING.—Until 


as plant e93'’ coupon bonds. 
ue April as follows: $3, 








: 1925. | 1940 to 1954 incl., and $5, og A Ag i955. Prin. and ay (A. & O.) payable 
. and semi-ann. int. (M. & 8S.) payable at the Erie County Banking ! at the Chase National Bank, N. Y. City. Legality approved by Pershing, 
NEW - LOANS NEW LOANS 
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CITY OF NEW 


OFFICE OF THE BOARD OF 
LIQUIDATION, CITY DEBT. 
ROOM 207, CITY HALL ANNEX, 
NEW ORLEANS, LA. 
February 11th, 1925. 


Board of Liquidation, City Debt, acting under 
the authority of Act No. 4 of the Legislature of 
Louisiana, for the Session of 1916, adopted as an 
amendment to the Constitution of Louisiana and 
since confirmed by the Constitution of Louisiana 
adopted in convention in 1921, will receive sealed 
oom. at its office in the City of New Orleans, 

up to twelve o'clock noon, on the 27th day 
of February, 1925, for the purchase of Four 
Hundred Thousand ($400, 000) Dollars in face 
value of “CITY OF NEW ORLEANS SERIAL 
GOLD BONDS” authorized by, and to be issued 
under, the provision of the aforementioned act; the 
nds to be sold are part of an authorized serial 
issue of Nine Million ($9,000,000) Dollars (Six 
Million Nine Hundred Thousand ($6,900,000) 
Dollars of which have heretofore been issued and 
sold) which entire issue is ay ae according to the 
table of maturities on file in the office of this 
Board; and the bonds aay offered for sale 
are of the following maturities: 








1930---~-$6,000 1949_---$11,000 
1931.--- 6,000 1950-22 11,000 
1932... 7000 1951---- 11,000 
1933-.--. 7,000 1982-277 11,000 
1934.--- 7,000 1953.--- 11,000 
1935---- 8.000 1954---- 11,000 
1936... 8.000 1985.22. 12,000 
1937.--- 8,000 1956.--- 12,000 
1938...- 8,000 1957.--- 11,000 
1939... 7,000 1958..-- 12,000 
1940..-. 8,000 1959.--- 12,000 
1941... 8,000 1960..-- 13,000 
1942... 8,000 1961... 14,000 
1943... 8,000 1962..-- 14,000 
1944.... 9,000 1963..-- 15,000 
1945..-- 9,000 1964-.--- 15,000 
1946... 9,000 1965---- 17,000 
1947... 9,000 1966..-. 22,000 
1948. --.11,000 1967.-__ 14,000 
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SEALED PROPOSALS 
$400,000 


ORLEANS, LA. 


SERIAL GOLD BONDS 


All of the bonds are of the denomination of 
$1,000 each, except: 


(a) The bonds maturing in the years 1937 and 
1957, respectively, which are of the denomination 
of $500 each; and 

(b) The bonds maturing in the years 1946 and 
1967, Empenerey, which are of the denomination 
of $100 each 

Said bonds shall bear interest at the rate of 
Four and One-half (44%) Per cent per annum, 
evidenced by interest coupons attached, payable 
in January and July, respectively, in each year. 

Said proposals shali be received under and 
subject to the following additional conditions: 

(1) Each bid shall be for the full amount of 
Four Hundred Thousand ($400,000) Dollars in 
face value of said bonds. 

(2) All bids must conform to the specifications 
and no bid will be considered if any condition 
is attached thereto. 

(3) No bid shall be received or considered 
unless accompanied by a certified check made 
payable to the order of Board of Liquidation, 
Cit am. upon some chartered bank in the City 
of Orleans‘ for a sum equal to three per 
cent 3%) of said bid. 

The check or checks of the successful bidder or 
bidders will be cashed and the qpeeee> retained 
by Board of Liquidation, City Debt, as a guar- 
antee that the bidder or bidders will comply 
= his or their bid or bids. In case of neglect 

refusal to comply yen an a ow roceeds 
of said bidder's — ws to the 


City of New Orlea 
(4) Board of Liquidation, ot Debt, reserves 
at Proposals for the purchase 


ey se te re. oct a any and all 
of Ci of Now Orieans Serial Gold Bonds.” 
er particulars and J -4 will be 


omnes upon application to 
BERNARD C. SHIELDS, Secretary. 
Board of Liquidation, City Debt, 
Room 207 City Hall Annex, 
New Orleans, La. 














Nye, Fry & Talimadge of Denver. A ce tified eeeck for B% of bid is re- 


quired. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—F. 8. 
Moseley & Co. of Boston have purchase “i a temporary loan of $200,000 on a 
3.02% discount basis. Due Nov. 14 1925 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
Count Ohio.—BOND SALE NOT COMPLETED.—The sale of the 
$53. 5% coupon equipment bonds to the Detroit Trust Co. of Detroit 
at 104.54—a basis of about 4.12%, on July 10 (see V. 119, p. 3042) was 
not completed. 

The bonds were re-offered as 5s on Aug. 11 and were again bought by 
the Detrot Trust Co. of Detroit at 105.91—a basis of about 4.29%. Notice 
of this sale appeared in V. 120, p. 617. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The First N tional Bank ef Boston has purchased the temporary loan of 
$1.000.000 offered on Feb. 16 (V. 120, p. 861) on a 2.93% discount basis. 
Date Nov. 11 1925. 

WYOMING VILLAGE SCHOOL DISTRICT, Hamilton County, 
Ohio.—BOND OF FERI NG.—Sealed bids will be received until 12 m. March 
11 by Geo. Eversman, Clerk Board of Education, for $25,000 5% coupon 
school bonds. Denom. $500. Principal and semi-annual interest (J. & J.) 
payable at the First N: ational Bank of Lockland. Due yearly on Jan. 1 
as follows: $1,500 1927 and 1928 and $1.090 1929 to 1950, inclusive. 
Certified check for 5% of the par value of bonds bid for, payable to the 
Clerk, required. 


YOLO COUNTY RECLAMATION DISTRICT NO. 1600 (P. O. 
Woodland), Calif.—BOND OFFERING.—Roy E. Cole, County Treas- 
urer, received sealed bids until 2 p. m. Feb. 20 for $78.000 6% reclamation 
district bonds. Date Jan. 1924. Denom. $1,000. Due Jan. 1 as 
follows: $18,000 in 1945 and $30,000 in 1946 and 1947. 


ZAP, Mercer County No. re. —BOND SALE.—The $5.200 7% 
bonds offered on Feb. a 120, 736—were awarded to the First State | 
Bank of Zap at par. Mate Feb. 5 1925. Denom. $500 except one for 
$200. Due Feb. 2 1935. 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—A. E. Ames & Co. of Toronto 
have purchased $750 000 5% 15-year road bonds at 99 63, a basis of about 
5.06% The Toronto “Globe” of Feb. 17 says: “A feature of this Pro- 
vine ial bond issue is that provision is made for the establishment of a sinking 
fund that wil) retire the bonds at maturity. This reflects favorably upon 
the Province, and it is a procedure that would undoubtedly be well regarded | 
if followed other Government borrowers."’ The bids included the | 
following: ood, Gundy & Co., 99.61: McLeod, Young, Weir & Co., | 





572: Dominion Securities | 
Corp., 99.271: Matthews & Co., R. A. Daly & Co., Cochran, Hay & Co., 
99.19: Royal Financial Corp., 99.11; Fry, Mills, Spencer & Co., Dyment, 
Anderson & Co., 99.09. 


BOURGET TOWNSHIP, Que.—BOND OFFERING.—The_ school 

pune yality of the township of Bourget will receive bids up to 7 p. m. 

of for the purchase of $11,000 54%% bonds. Principal and incerest 

a I at La Banque Nationale at St. Ambroise, Chicoutimi and Quebec. 
A. E. Asselin, Secretary-Treasurer, St. Ambroise. 


BRACEBRIDGE, Ont.—BIDS.—The followin 
the $85,000 54%% 30-installment school bonds sol 


Bell, Gouinlock & Co., Gairdner, Clarke & Co., 99.5 


bids were received for 
to Goss, Forgie e Co., 





of Toronto, at 103.08, which is equal to a cost basis of 5.23% (see V. 120. 
862 

si " Rate Bid. Rate Bd.i 

Goss, Forgie & Co__.-.----- 103.08 |Stewart, Scully & Co______- 102.24 

Hanson Bros___..--------- 103.07 |Gairdner, Clarke S oe ay hee 102.132 

Bs es Bee OO. un ccoce dace 103.043 .C. H. Burgess Por: 01.62 


McLeod, Young, Weir & Co_102.89 |Toronto Bond eahana. Ltd_ iat 40 
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| & Co. 
} coupon (registerable as to principal only) refunding bonds at 96.149, a basis 


[Vou 120. 


BURNABY SCHOOL DISTRICT, B. C.—BOND SALE.—The $66.000 
5% 20-year school bonds offered on Feb. 16—V. 120, p. 862—were sold to 
Pemberton & Sons ef Vancouver at 96.36, a basis of about 5. 29%. 


HULL, Que.—BIDS.—-Following were the bids received for the $267,000 
5% bonds sold to Credit Anglo-Francais, Ltd., at a priee of 98.05 (see 
’. 120, p. 862): 








Rate Bid.| Rate Bid. 
Credit Anglo-Francais, 144... 98. 05 peunicioal Debentures Corp._97.77 
Wood, Gundy & Co______.--§ 7.38 | paubien & Co_.__._.- 96.31 
Municipal Bankers Corp----- 97 30 Se ys Ts ees 97.09 
Harris, MacKeen & Co_____- 97 88 |Matthews & Co............. 97.19 
Gairdner, Clarke & Co_______$ & gf (1 >” Seiichi Ses 97.78 


a 
,) 

McLeod, Young, Weir & Co-_ “oF .46 |Dominion Securities Corp... 33 2° 
R: 


Dyment, Anderson & Co____- 97 .833,Greenshields & Co._......--- 
C: H. Burgess & Co______.__- 97.13 

NEW BRUNSWICK (Province of).—BOND OFFERING.—UOUntil 
3 p. m. Feb. 26 sealed bids will be received by J. E. Hetherington, Pro- 


vincial Secretary-Treasurer, for the following issues of 4% % coupon bonds: 
$550,000 permanent road bonds. 
2-8,000 St. John & Quebec Ry. bonds. 

Denom. $1,000. Date March 21925. Due March2 1945. Alternative 
bids are requested for 10-year bonds payable in Canada and N. Y. City. 
Prin. and semi-ann. int. & 8.) payable in gold at the office of the 
Provincial Treasurer or at the Bank of Montreal, St. John, Montreal or 
Toronto. All bids to be made in Fredericton funds, and to be accom- 
panied by a certified check “for $1,000. 


NEWFOUNDLAND (Government of).—$4.000.000 BOND ISSUE 
AWARDED TO BRITISH BANKERS.—The Government of Newfoundland 


on Feb. 16 awarded the $4,000,000 5% 25-year gold bonds, offered on 
Feb. 3 (V J: 20, p. 862) to a syndicate of British bankers at a price reported 
to be 97.35% sterling basis. The deal was handled through the London 


office of the Dominion Securities Corporation. 


NORTH BAY, Ont.—BOND SALE.—An issue of $435,000 5% % street 
paving bonds has been sold to McNeill, Graham & Co. of Toronte at 102.17, 
a basis of about 5.21%. 


QUEBEC Province of).—BOND SALE.—A ayadicate composed of 
Paine, Webber & Co., Rutter & Co., Redmond & Co., W. Harriman & 
Co., Hornblower & Weeks, Greenshie lds & Co. Blodget & vag The Detroit 
Co., A. G. Becker & Co., Remick, Hodges & Co. ‘ and Mc Denagh, Somers 
on Feb. 19 purch: ased $10,000.000 444% 25-year sinking fund 


of : spout 4.77%. Denoms. $1,000 age $500 
cipal and semi-annual interest (M. & 8. 2) 
Bank of Montreal in New York or at the 
Quebec and Toronto. Due March 2 1950, wtons March 2 1945. Le- 
gality approved by E. G. Long, of Toronto. he New York ‘*‘Times” in its 
issue of Feb. 27 says in part: ‘In several respects, bankers said, the award 
to an American group was noteworthy. It showed, for one thing, that 
American banks were now in better position to complete with Canadian 
banks in their own territory than they were a month or more ago. It also 
established a higher value on the credit of the Province of Quebec thani; 
has held for more than ten years. Six bids were entered for the issue, the 
three highest having been made by American syndicates headed by Paine, 
Webber & Co., the First National Bank, and Lee, Higginson & Co. Three 
Canadian syndic ates also tendered bids, these being grouped so closely 
that only a 30-cent margin on each $100 bond separated the high bid from 
the low. T he new issue, it is believed, will be the only large new financing 
to be offered publicly until next Tuesday or Wednesday. 

In the last year Canadian accounts have been able to get American loans 
at attractive rates. The new Quebec loan was obtained at an interest rate 
comparable with those at which some of the stronger American States have 
gotten money. On the basis of the 96.149 bid, the interest charge to the 
Province on the $10,000,000 loan was, roughly, 4. 77% 


.Date March 2 1925 Prin- 
ayable at the Agency of the 
sank of Montreal, Montreal, 





















































Harris, McKeen & Co___-_-_- 102.864 MacKay-MacKay-_-__._----- 101.00 SANDWICH, Ont.—BOND OFFERING.—Bids will be received up to 
Municipal Bankers Corp- H.R. Bain & Co. -_.._..--- 100.95 | 8 p.m. Feb. 23 for the purchase of $69,447 6% 15-instaliment, $5,038 6 
McCoo, Padmore & Oo-.-_-- -102.72 A. Stimson & Co_____--- 100.57 | 10-installment, $11,279 6% 20-installment, loc al improvement; and $33, 
Wood, Gundy i 102. 63 |Dominion Deve lopment Corp.100. +4 54% 20-instaliment hydro-electric bonds. . R. North, Clerk. 
wt Gouinlock te ae 102.33 |Dyment, Anderson & Co____ 99.5 
ch: i Ms 6 on weno e 102.31 |Matthews & Co............ { 99. Py SASKATCHEWAN, Can.—TEMPORARY LOAN .—The province, itis 
Dohert aM. , pene 102.31 |Wm. C. Brent & Co_____._. 99.323 | stated, has sold an issue of $3,515,000 six months treasury bills at a discount 
Fry, Mills. Spence & Co____102.261 Macneill, Graham & Co____- 98.11 of 2% to the Equitable Trust Co. of New York. 
NEW LOANS Electric Railway Engineers FINANCIAL 
ae eee OOOO’ LPI Pome 
$67,000 mmmennenae Wege, wearers 
° BEELER ORGANIZATION 
Columbia County, N.Y. samenbulel: eaih: winavedne 
BONDS TR gm Tag lersenieae Al 
| COORDINATION OF SERVICE—IMPROVED | 
Sealed proposals will be received by the Treas- | [| operations—!NCREASED TRAFFIC—FINAN- | | 
urer of Columbia County at his office in the Court | #| cia REPORTS — APPRAISALS MANAGEMENT) | | 
House in the city of Hudson, New York, until | |) " ; i 4 
MARCH 2, 1925, AT 2 O'CLOCK P. M., for| || 52 Vanderbilt Ave. New York City | 
the purchase of registered bonds of the county | —d 
ef Columbia amounting to $67,000. | 
The bonds are in two issues, $42,000 Highway 
bonds and $25,000 County Home bonds. The Ragmond i, Boose eee East fit Ft 
bonds will be of the denomination of $1,000, will _ a 
be dated March Ist, 1925, and wiil bear interest RAYMOND F. CON 


at the rate of 44 per centum per annum, payable 
semi-annually on March 1 and September 1. 
Both principal and interest will be payable at the 
office of the County Treasurer in the city of 
Hudson, N. Y., in New York exchange, and will 
mature as follows: Highway bonds—$2,000 


CHEMICAL 


Investigations 
Research 


Reports on Projects for Financing 


ENGINEER 














March 1, 1945; $10,000 March 1 1946; $10,000 





March 1, 1957; $20,000 March 1 1948. County 








Home bonds—$5,000 March 1 1945; $10,000 
March 1 1946; $10,000 March 1 1947. 
Proposals will be received for the whole or part 


ef said bonds. All proposals must provide for ad 
the payment of the accrued interest by the pur- on 
chaser from the date of the bonds to the date of -_. cash 


delivery, and must be accompanied by a certified 
check upon an incorporated bank or trust com- 
pany payable to Clyde H. De Witt, County 


Treasurer, for two per cent of the amount of bonds 207 So. Fifteenth 








Frederick Peirce "& Ce. 


60 Wall Street, New York 
Street, 





High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 








Philadelphia | 





bid for, the amount of said check to be credited 


——— ae 


Hibernia Bank Building, New Orleans 








upon the bid, if accepted, and to be retained forth- 





with if not accepted. 

The Treasurer reserves the right to reject any 
and all bids. 

These bonds are exempt from taxation in the 
State of New York. 
a Lge a tra of real property in Columbia 
County is $31,217,7 
» Total bonded aibtebaws. including this issue, 


$529,000. 

The validity of bs bonds will be a aperowes b 
John C. Thomson, E 4 attorney, o ew Yor 
City, whose opinion will be furnished to the suc- 
cessful bidder 

Dated, February 14, 1925. 

CLYDE H. DE WITT, 
County Treasurer. 


~ 


of Oklahoma, 


claims for payment. 





Liquidation 


NOTICE OF LIQUIDATION. 

The First National Bank of Drumright, located 
at Drumright, in the County of Creek and State 
is closing 
holders and other creditors of the association 
are hereby notified to present notes and other 





Dated this 6th my ft December, 1924. 
Cashier of the First National Bank 





New York Atlanta Dallas 

















oe 











its affairs. All note 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Menitgemery, Als. 


M. SKOUBY, 





of Drumright. 
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__ GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS 








Chas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


York Cotton Exchange 
4 Gplenne Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
cago Board of Trade 
ASSOCIATE MEMBERS OF 


Liverpool Cotton Association 








Geo. H. McFadden & Bro. 
COTTON MERCHANTS ’ 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESP 

Hibbert, Finlay & Hood, Liverpool sett 
Societe d’Importation et de Commission, Havre 
R- V. Melb agden's Che. voor Empert on. Export, Rotterdam 

eo. H. McFadden . 
Johnenn & Turner, Ltd.. igh any Py See 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellwe er & Co ‘ Surich ~ , c ' 

eo. H. McFaddenn Sou merican Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Cent iPO. , Osa 
Geo. H. McFadden & Bro.’s Agency, Box 1089, Sharghet Cline” eam 















































——— 


GWATHMEY & CO. 


on Exchange Bid., New York 





Members 

New York Cotton Exchange 
New York Stock Exchange 

t SS 7 

ew York Produce Exchange 
H New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 


























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


SYEINHAUSER & CO. 


foe © Se Sa & Ge. 
Members New Exchange 
tas iumad tele ee 








Established 1856 W. R. CRAIG & co. 
N. Y. Cotton Exchange[Bidg., COTTON 
tee yoke” Members Noo Vert Ooon Beane 
BOSTON DETROIT SAVANNAH PARIS Bowling Gveen 0688 
60 Beaver St., New Yerk 





COMMISSION MERCHANTS 
AND BROKERS 















































dembers of 
ah om Bay — James Talcott, Inc. 
ida Pounded 186 
\ - By, Ra 225 Fourth Ave., New York 
Associate dembers 1 Complete factoring facilities for 
Liverpool Cotton Association. Merchants, Manufacturers and 
Selling Agents. 
44 Beaver Street, New York USE AND CONSULT 
COTTON MERCHANTS The Financial Chronicle 
Members New York Cotton Exchang: Classified Department 
Naw Yart Offs & Guyw, Bechangs. Dna (Oppenite Inside Back Cove 
a eee ee wad 





LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services pessible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message te 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity preblems in 
@ consistent manner. 











689 Cotton Exchange Bidg., NEW YORK 














Cainer connate 


‘Fiuancial | | 
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Executor? 

Are you Teettes t 
Guardian? 

Executive? 


THE securities which are under your control 
ean be safeguarded by placing them in our eare. 
Thte service includes— 


Cellecting Iacome promptly . 

Orediting or remitting collected income. 
regular staternents of securities 

held and cottested 


Adviee in regard te soourteten. 
Any of our officers will be glad to explain fully 
this complete service. 
Send for booklet 
“‘Bervice in the Care of your Securities’’ 






















Acts as Tranafer Agent or Registrar 














CENTRAL UNION TRUST COMPANY 
a OF NEW YORK 


Pith Ave. & Gouna, S®BROADWAY, NEWYORK {isuisonAy n42dBt, 
plus and Undivided Profits over 38 Million Dollars 


Member Federai Reserve System 







E 
; 

















a 
$$$ 











CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + =«- - 
Surplus and Undivided Profits, - 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


$2,000,000.00 
$18,073,168.00 
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WANTED 








DISTRICT MANAGER 


WANTED 


One of the leading mortgage and 
bond houses in the South wantsa 
man of high calibre to represent 
each leading city and environs. The 
preference is for a man with bond 
selling experience, but who is well 
acouainted with investors in all 
types of securities. 

he connection will be on a straight 
commission basis without a drawing 
account, because the man we want 
will not need one. He will be pre- 
sented an opportunity for unlimited 
earnings (he should earn $6,000 or 
more the balance of this year with 
increasing earnings during succeed- 
ing years, as commissions are paid 
on original as well as repeat busi- 
ness). Commissions are large enough 
to enable him to appoint salesmen 
to work for him. 
The house offering the connection 
is an old one, and the type of 
security it offers is one in which no 
investor has ever lost a dollar. 
To the man we appeint, a high 
degree of co-operation will be ex- 
tended. 
If you think you are the man we are 
looking for, write us in full detail, 
stating age, past experience, types 
of securities you have sold, range 
of acquaintance, references, etc., 
in fact, tell us all about yourself. 
Send recent photograph yourself 
with your letter if possible. All 
names of past and present employers 
will be kept confidential. 
Our men have been informed of this 
advertisement, so you need not 
hesitate to write if you are at present 
connected. 
Address al! replies, Sales Manager, 
P. O. Box 1221, Atlanta, Ga. 














WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Sec-etary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary 
WILLIAM G, GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S, OSBORNE, Asst. Secretary 
THOMAS H, WILSON, Asst, Seeretary 
ALTON S., KEELER, Asst, Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


RANK LYMAN 
OHN J. PHELPS 


YM : 
AYNE WHITNEY OGDEN MILLS 


EDWARD W. SHELDON 
CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
WILLIAM M. KIN 


OORNELIUS N. BLISS 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L POLK 


GSLEY 





Assistant Statistician 


Wanted 


Must have sufficient knowledge 
of securities to know the differ- 
ence between a rail and a utility 
and be able to answer correspond- 
ence. Submit details giving age, 
experience, aducatien and salary 
expected. This is an opening 
with an opportunity for a man 
that doesn’t mind hard work. 
Box S-2, Financial Chronicle, 90 
Pine St., New York. 











WANTED 





Copies of the 
‘‘London Economist’’ 


dated as follows; 


1918—April 20 1919—Mar. 22 


June 22 Mar. 329 
4 Nov. April 12 
Nov. May $31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mer. 16 1921—April 30 


Address Box X-100, Financial Chron- 
tele, 90 Pine Street, New York. 


Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Building PHILADELPH]A 











AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn,N.Y.City 








Southern Municipal end 
Indastrial Securities 


MOORE, HYAMS, & CO., Inc., 











oon 


POSITIONS WANTED 

















Public Utility Bond 
Specialist 
Formerly Manager Trading 
Dept. Prominent House of 
Issue, also with Leading 
Brokerage Firm, Capable Or- 
ganizing and Managing Dept. 
Seeks Connection Preferably 
with House of Distribution. 
Box H-17, Financial Chronicle 

90 Pine St., N. Y. 








Assistant Secretary, 
years’ experience in large down- 
town bank, wishes to make new 
connection with a bank or as 
Treasurer of Commercial Cor- 
poration. 
Box H19, Financial Chronicle, 














BANKER 
with 26 


Interview solicited. 


90 Pine Street, New York. 








rrr 
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J. S. BACHE & CO. Cities Service Securities 
Established 1892 and 





York Stock E 
Members of yet 
and ether leading Exchanges. 
«a 108 So. LaSalle St. 
NEW CHICAGO 
Branches and correspondent cated 
én principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash er 
en ve Margin 














“The Bache Review” sent on application. 
d invited. 











orresp 























BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


“Write for Current List 

















HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137. Seuth La Salle Street 


CHICAGO 












































Emery, Peck & Rockwood 
- Investment Securities 
& CHICAGO 
Milwauwee + Ry. Exch. Bldg. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


208 S. La Salle Street 
CARLISLE. PETERS & Go 
WASHINGTON, D. C. 








Securities of more than 108 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, Mina. 
Bartlesville, Okla Nashville, Tenn. 
Boston, Mass New Orieans, La. 
Buffalo, N. Y Philadelphia, Pa. 
Canton, Ohie Pitteburgh, Pa. 
Ohicago, Tl. Reading, Pa. 
Cincinnati, Ohie 8t. Louis, Me. 
Oleveland, Wilkes-Barre, Pa. 
Detroit, Mich Zanesville, Ohie 


Lenden, England 


securitiés /\ DEPARTMENT 


herty 
mpany 


60 WALL STREET, NEW YORK CITY 





Pask & Walbridge 


Fourteen Wali Street 
New York 
Power Bonds - Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Oirect Private Wire 
to Montreal 


Direct Private Phone Wires 


to Hartford, Conn. 
and Providence, R. |. 


Telephone Kector 4910 




















LOY, 7 


OTIS 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 

















Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


—— DENVER ,.f00s*= 
FEDERAL RESERVE COLOR C 0 va © ee 


BOND DEPARTMENT 








FIRST 


RICHMOND, VA. es 
Jehn M. Miller, Jr., Pres't 
Capital & Surplus { 
$4,000,000 
Resources $30,000,000 


NATIONAL 
BANK A 














G. H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


SROADWAY & LOCUST ST. LOUIS, MO, 








Central Argentine Railway 


6% Gold Notes 
fh §% Yeti. due_ February 1, 1927 


SEASONGOOD, HAAS& MACDONALD 


—"<“"Miembers New York Stock Exchange 
60 Broadway New York 


| gp. INVESTMENT SECURITIES 








a A 
CHARACTER 
BW CHAPMAN @ CLIN 





Ss tot 


cilrcaco 











DYER, HUDSON & CO. 


Successors to 
Oo. I. HUDSON & OO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members ef Now York & Besten Steck Bzehanges 








BONDS. 


ACALLYN*°COMPANY 
71 West Monroe St. Chicago 


Milwaukee 
Min neapolls 


-New Yor’ 


























Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 














THE CHRONICLE > [Vor. 120. 

















Trust Companies 
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Main Lobby of 


THE PENNSYLVANIA COMPANY 


For Insurances on Lives and Granting Annuities 


(TRUST AND SAFE DEPOSIT COMPANY) 


PACKARD BUILDING 
S. E. COR. 15TH & CHESTNUT STS. 


MEMBER DOWNTOWN OFFICE 
FEDBRAL RESERVE SYSTEM PHILADELPHIA, PA. 517 CHESTNUT STREET 


Incorporated March 10th 1812 


More Than a Century 
of 


EXPERIENCE 

















